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Abby will you 


Invest : 


your money in 1929?... 











Will you be able to make the most of the 
opportunities that exist now .... to-day? 





but unevenly. Individual industries and com- 

panies spurted ahead while others lagged. 

Money was made by investors to just the degree that 

they were able to pick out the securities of progressing 
companies in progressing industries. 


ysis business in 1928 progressed steadily 


Upgrade companies for 1929 investments 


American prosperity will never be shared by all 
equally or be consistently distributed. What are the 
industries that will offer the most attractive invest- 
ments from now on? Radio? Aviation? Motion 
Pictures? or what? 


Probably you will bu: securities not many days or 
weeks from now. How wili you select them? How 
will you know that your money will be bringing in 
as high an income as you can get without in any 
way sacrificing safety? 


Opportunities exist, but they are usually hard to 
discover sufficiently far in advance to make the most 
of them. It is particularly hard for an individual, who 
does not have the time to sift out from the hundreds of 
bossibsesetes, the much smaller number of probabilities. 


This sifting out of desirable investment opportunities 
is our sole business and has been for a quarter of a 
century : 


Summed up, the purpose of Brookmire Service is to 
(1) eliminate doubtful and precarious securi- 
ties from consideration — 
(2) analyze thoroughly sound investment 
possibilities — 
(3) select from these a still smaller number 
that seem to possess outstanding merit — 
(4) recommend the purchase of a still smaller 
number that the most thorough investiga- 
tion indicates are the most attractive. 
Before any conclusions are reached, experience, time, 
statistical information, forward-looking group judg. 
ment are called on. Does it not seem reasonable that 
decisions arrived at on such a basis can help to make 
your investments successful? 


An Investment Forecast for 1929 
We have just published a special report that looks 
ahead into the next six months. It outlines the prob- 
able trend of American business, discusses the invest- 
ment outlook, comments on individual industries and 
securities of companies in those industries. Most im- 
portant, it states clearly, what, in our judgment, should 
be the policy of the investor who intends to take full advan 
tage of the opportunities that exist today. 
This report sets up a definite program 


for theinvestment of $25 ,ooc and a more 
comprehensive one for $50,000 capital. 


We will be glad to send it at your request. Mail the coupon an 
it will be forwarded by return mail. 





PRACTICAL INVESTMENT MANAGEMENT 





....@ new booklet 

E have just published a28 page 
booklet, covering the impor- 

tant phases of sound investment pro- 


or institutional investment accounts. 
It is addressed to those whose capi- 
tal in securities or available for 








Brooxmire Economic Service, Inc 
551 Fifth Ave., New York City 


Please send me a copy of your special report anc 





cedure. This booklet describes a investment is $50,000 or more. A copy forecast on the first six months of 1929 
Special Plan for providing a personal _ will be sent to anyone to whom this TA- 
supervisory service for larger private plan is applicable. 
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Address 


Please send me a complimentary copy of 
“Practical Investment Management’’, descrip- 
tive of methods for supervising investment 
accounts of $50,000 and up. (Check, if desired 
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Seven Investment Trusts 


Have Averaged 
32% Profit 


The United States Shares 
Corporation has established 
and is operating seven Invest- 
ment Trusts. 

Based on the underlying 
value of the seven Trusts on the 
day they were originally offered 
to investors and the underlying 
value on December 31, 1928, 
the record of these Trusts on 
an annual basis is as follows: 


| a II. III. IV. V. VI. VIL. 
Cash Distribution 5.40% 451% 17.58% 17.63% 10.17% 8.37% 5.238% 
Appreciation 2.82 8.19 23.21 24.00 35.53 40.56 46.80 


Total Cash Dist. & Apprec. 8.22% 12.70% 30.79% 31.63% 45.70% 48.93% 52.03% 


*Comprised entirely of bonds 











United States Shares Corporation 
50 Broadway, New York, N. Y. 


Please explain how I can invest my surplus funds in your Investment Trusts. 





Address 

















THE ANNALIST 


Friday, January 18, 1929 


























CROSS & BROWN SERVICE 


To increase the revenue from YOUR Real Estate Investments 


Practical knowledge in any specialized field comes only from ex- 
perience. The Cross & Brown Service is based upon many years 
of experience in all phases of Real Estate operations—an experience, 
the results of which have been carefully analyzed and developed to 
serve an owner most profitably. 


We have a highly trained organization of over one hundred and ninety 
individuals, who are specialists in leasing, selling, building-plan- 
ning, management, appraisals, mortgages and insurance. 


We render expert service on any problem that may arise in Real 
Estate operation. Our service is primarily concerned with saving 
money for the owner and increasing his net profits. 


The special services Cross & Brown Company place at your disposal: 


Building-Planning Service--In consultation 
with the architect and owner we study and analyze 
the plans of proposed new buildings. Eighteen 
vears’ experience in the mechanical operation of 


buildings has disclosed weaknesses from an i 


ncome- 


producing and operating standpoint. We have 
proven that broad experience in marketing space 
and practical operation of buildings is a prerequisite 


in building-planning. 


Working in harmony with the architect, we have 


successfully represented owners in buildin 


g con- 


struction amounting to over fifty million dollars. 
Our fees have represented but a small percentage 


of the savings effected and additional 
secured. 


income 


Rental Appraisals—We have had many years 
of general rental experience. Our executives can 
appraise rental values from various standpoints. 
An expert appraisal of your property may disclose 
the fact that your rentals have not kept pace with 


the present rental conditions. 


Appraisals of Land and Buildings—We 


are prepared at all times to make careful appraisals 


of land and buildings based on thorough kno 
of property values and potentialities. 


wledge 


Mortgage Department—wWe maintain a com- 
plete mortgage department for placing mortgages 
and bond issues. 


Insurance Department—tThe insurance de- 
partment of Cross: & Brown Company is fully 
equipped to analyze insurance rates and offer rec- 
ommendations to reduce insurance costs as well as 
to place all forms of insurance protection. 


Management Department—An_ important 
part of our work is the management of large business 
properties. Our very wide experience in this work 
has made it possible for us to develop a high standard 
of efficiency in building management. At the same 
time we have learned how to keep operating ex- 
penses and upkeep at a minimum, thus producing a 
maximum revenue. A staff of graduate civil and 
mechanical engineers experienced in plumbing, 
elevator, heating, architectural and structural work 
are at your service. 


Rental Department—In this department we 
have an organization of men who are thoroughly 
familiar with space values throughout the City, 
We continually study not only present rental con- 
ditions, but the trend of Real Estate developments 
in various localities. This advice is helpful in plan- 
ning to meet future rental conditions. 


A letter or telephone call will bring you this service, 
or additional detailed information, if you so desire. 


CROSS & BROWN COMPANY 





Downtown Office: 
lv PARK PLACE 
BAReclay 7800 


REAL ESTATE 


Midtown Office: 
381 FOURTH AVENUE 
GRAmercy 4016 


BROKERAGE - MANAGEMENT - MORTGAGES - INSURANCE 


West Side Office: MAIN OFFICE 


Fisk Building 270 MADISON AVENUE 


260 W. 57th Street 
COLumbus 2509 


AT 39th STREET 
CALEDONTA 7000 





Long Island City 


NEW YORK : coe a 


CRESCENT STS 
Long Island City 


DUFF & CONGER Ine. (Division) none Reems © 


86TH ST. AND MADISON AVENUE 


BUTTERFIELD 6507 
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Fitting the 
Investment 


To the 


Investor 
ae 


As the tailor strives to fit his 
cloth to the form of his 
client in keeping with the 
style of the day, as the shoe- 
maker seeks a comfortable 
shoe for each purchaser, so 
the investment banker en- 
deavors to fit the investment 
to the need of his individual 
client. 


In advising a man into what 
field or security he should 
put his money there are an 
infinite number of matters 
to be considered. It is far 
more than merely suggesting 
a sound income yielding 
bond, or a safe dividend pay- 
ing stock. Far more! 


Few people—possibly none 
—have exactly the same in- 
vestment needs. Every in- 
dividual has a definite pur- 
pose which he wants to 
accomplish. The lawyer's 
problem is different from the 
doctor's, the broker's from 
the manufacturer's, the re- 
tired man’s from the man 
actively engaged in some 
income bringing enterprise. 
It is the problem of the in- 
vestment banker to so select 
and congregate the securi- 
ties of each individual that 
his particular requirements 
will be adhered to and his 
goal ultimately attained. 


Years of investment experi- 
ence, we believe, put us in a 
position to be of aid to the 
prospective investor. We 
have based our investment 
counsel on personal contact 
and an endeavor to be a 
friend of each investor so 
that we may consult with 
him, having his point of 
view clearly in mind. We 
believe this to be the only 
way in which to give sound, 
safe, and understanding in- 
vestment advice. 


errr 


We cordially invite you to 
consult with us at any time 
either about prospective in- 
vestments or in regard to 
revising your present list. 


Great Northern 
Bond & Share 


CORPORATION 


25 Broad Street, New York 


Telephone: Hanover 7614 
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Acquiring, conserving and 


willing Wealth 





"Ture are three definite stages in the career of a man 
of means. ..and three important functions for his trust 
company to perform: 


1— Acquiring Wealth 
Your trust company can be a wise and impartial Advisor 
in the purchase, conversion or sale of Securities. 


2— Conserving Wealth 


Your trust company can be a watchful Custodian of 
Securities and a competent agent for the exercise of 
“rights” and privileges, collection of interest and divi- 
dends, and payment of taxes due on income. Cf desired, 
a Voluntary, or Living, Trust may be set up to secure 
your own or your dependents’ future.) 


3— Willing Wealth 
The trust company which helps you to acquire and con- 


serve wealth will be best qualified to Administer your 
Estate to the letter and in the spirit of your Will. 


For more than a cen The Farmers’ Loan and ‘Trust Company has 
assisted ably in the creation, conservation and administration of many 
great and small estates. 


THE FARMERS’ LOAN AND TRUST COMPANY 


22 WILLIAM STREET + NEW YORK 
475 Fifth Avenue at 41st Street 901 Madison Avenue at 72na Street 
LONDON, 15 Cockspur Street * PARIS, 70 Rue des Petits Champs 


"For the purpose of A ccommodating the citizens of the State’’ 


FROM THE CHARTER OF THE FARMERS’ LOAN AIND TRUST COMPANY, 1822 
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THE BUSINESS 
OUTLOOK 
FOR 1929 


| 








The two main possibilities of a business set- 
back this year seem to lie (1) in a depression such 
as has usually in the past followed prolonged periods 
of high money; and (2) a serious decline in the 
stock market, with the possible accompaniment of a 
credit crisis involving large brokerage houses and 
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January First orders awaiting ship- 


ment show a 


55% 


Increase over December First orders, 


December First orders were 


407, 


ahead of November First orders 
Expansion of this character 


is the sound basis for 
profitable investment. 


Write for Full Details 


R. H. McCLURE & CO. 


New York, N. ¥. 


BEEkman 7186 











B. McMILLEN COMPANY 


Incorporated 


We ‘handle only de- 
pendable dividend pay- 
ing issues with every 
possibility of price ap- 
preciation. 


At your service for any 
information on any un- 
listed or listed security. 


B. McMILLEN COMPANY 


Incerporuated 


350 Madison Avenue 
New York City 


Murray Hill 9681 

















the banks. At present, no definite breaking-point 
is visible. Onset of (1), aided by tariff revision uncer- 
tainties, might be looked for in the early Summer. 














WO unforeseen, major 
developments in 1928 
—the emergence into 
the call money mar- 
ket of a huge volume 
of non-banking funds, 
and the gold-hoarding 
policies of the Central 
Banks of Europe— 
gave to last year’s business a course 
which discredited most of the busi- 
ness forecasts made a year ago. In 
addition, two other developments 
were only less important than those 
just named, these barely secondary 
items being the marked rise in the 
profits of industrial corporations, 
and the fact that the Federal Re- 
serve System did not prevent the 
notable advance in interest - rates 
which was the outstanding financial 
feature of 1928. 

Some, at least, of last year’s fore- 
casts (including, the writer hopes, 
his own) were based upon what the- 
ory and experience seemed to have 
established as sound premises. But 
events trespassed upon these pre- 
mises; and this successful defiance 
of such law as was known to the 
forecasters of yester-year leaves the 
present state of the law of prophecy 
considerably muddled. The question 
before the forecaster today is wheth- 
er or not last year’s unexpected de- 
velopments represent a permanent 


s!T 

















revision of economic law. It is the 
writer’s view that those develop- 
ments do not imply revisions of eco- 
nomic law—that on the contrary they 
are a combination of material facts 
suddenly disclosed; and of psycho- 
logical attitudes, one affecting the 
American public, and the other af- 
fecting the Central Banks of Europe. 
Such new facts may for a time shift 
the application of economic laws, 
but they do not repeal those laws. 
The key to the developments of 
last year in the stock market, and by 
transfer from that, in the money 
market, was apparently the rise in 
industrial corporate profits. The 
rapid rise of such profits, after rela- 
tive depression in 1927, served to 
generate the strong tide of specula- 
tive enthusiasm in which the public 
supported through most of last year 
a generally continuous rise in stock 
prices. A prominent influence in 
creating this boom psychology was 
the failure of Ford production of the 
new Model A car to reach anything 
like its intended volume, with the 
result that it left the low price quan- 
tity field largely in the hands of 
General Motors, whose profits rose 
steeply in consequence. Certain oth- 
er special lines of industry, such as 
radio, enjoyed a veritable boom; and 
the increasingly better organization 
of pro- (Continued on Next Page) 
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- duction and distribution tended to in- 


crease the profits of all corporations of 
reasonably modernized efficiency of 
management. 

The great increase in the volume of 
securities available for speculative buy- 
ing and selling, together with the con- 
spicuously high profits of a few corpora- 
tions, generated speculative interest, and 
this interest, feeding largely on itself, 
drove up the price level of certain stocks 
to a height, and with a rapidity which 
brought very large profits to many of 
those who took a hand in the market. 

It is probable that in the year’s appre- 
ciation of the prices of many standard 
stocks, and of a few of the “chancy” 
issues, there was present some measure 
of a recapitalization of earning values. 
This does not account, however, under 
any sober-minded appraisal, for the 
larger part of the increase in stock mar- 
ket values. Most of that increase was 
rather evidently due to the expectation 
expressed by Irving Fisher a few weeks 
ago, that new inventions and new man- 
agement were certain to carry upward 
indefinitely the level of corporate profits, 
and therewith the legitimately capital- 
ized prices of their stock issues. 

Returning now to the money side, it is 


plain enough in retrospect how this specu- 


lative enthusiasm bid on rising rates for 
money to carry on its experiments, in 


.such steeply rising figures as to call 


to its service a great volume of corporate 
and private funds which had not in 
earlier years had any prominent part in 
the Call Money Market—largely, in re- 
spect to corporate funds, because in 


_ previous bull markets there had been no 


such great volume of unemployed funds 
subject to draft. 

The gold-hoarding policy of Europe’s 
Central Banks reinforced the influence 
on.money rates, and hence on the emer- 
gence of non-banking funds, which was 
due to the volume and intensity of stock 
speculation. Theoretically, the rising 
money rates after last March should 
have called back into our market some 
of the gold previously exported to Europe, 
with a consequent easing of rates. But 
the Central Banks of Europe did not 
allow the return of our recently exported 
gold, on the contrary taking somewhat 
more from us. 

Combination of the two factors—specu- 
lative fury in this country and gold 
hoarding in Europe—resulted in putting 
the Federal Reserve System in a position 
of quite secondary importance as an 
influence on call money rates. At all 





. ket crash. 


events, as the Reserve Banks added small 
increments on one-half of 1 per cent to 
the rediscount rate, it became increas- 
ingly evident that they were not con- 
trolling the money market, but on the 
contrary were “holding the bag” for 
member banks which (after valiant at- 
tempts in some cases to reduce their in- 
debtedness to the Reserve Banks) were 
still in a large measure continuing to 
finance the call money market through 
borrowings on government security col- 
lateral, and through dumping great vol- 
umes of acceptances into the New York 
Bank. The situation was for the Re- 
serve System a peculiarly difficult one. 
Relegated to a secondary place, it has 
possibly done about all that it had the 
power to do by keeping the cost of com- 
mercial funds at a level very reasonable 
in comparison with call money rates— 
unless it had receded from its stabiliza- 
tion policy. 

Forecasts for 1929 which have already 
appeared are practically unanimous that 
the present momentum of business will 
carry it on a prosperous level, certainly 
through the first quarter, and probably 
through the first half of the year; be- 
yond the mid-year few prophets have 
ventured. 

That production and trade are in a 
generally sound and prosperous condi- 
tion is an accepted conclusion. The view 
that present prosperous conditions wil! 
continue for some months is due to their 
apparent soundness, and to the inability 
of any one to feel sure that any of the 
possible causes of a serious setback is 
certain to become operative at an ap- 
proximated definite time. There are two 
main prospects to consider. 

The most probable source of change is 
either some shock to the public specula- 
tive confidence; or a crisis involving 
large brokerage houses which would have 
to depend upon banks; or a combination 
of the two. A shock to public speculative 
confidence might easily occur if for in- 
stance Ford car sales should seriously cut 
down General Motors’ profits for the 
first quarter. Those profits might still 
be ample. But if they were to shrink in 
any proportion at all corresponding to 
the changes in the Ford and General 
Motors percentages of total new registra- 
tions last February and last November, 
the change might easily depress public 
confidence in the unlimited earnings of 
corporate industries, 

The probability of a stock market 
crisis through withdrawal of non-bank- 
ing call loans does not seem great, for 
the lenders, though they might need the 
use of their funds in their own businesses, 
would have at the same time a large 
stake in maintaining public confidence. 
In the event of a collapse of the stock 
market there might be real difficulties 
for a few days in providing the extra 
bank credit that would be needed; this 
fear is present and active in the minds of 
some of the country’s leading bankers. 
Probably such a crisis would be sur- 
mounted, with the actual facts made 
clear, more easily than is now evident. 
The shock to business from such a crisis 
would of course be severe. In this direc- 
tion, apparently lies the most serious 
possibility of a business set-back. 

On the basis of past experience, also, 
business depression should follow an- 
other six months continuance of the pres- 
ent high rates for money. This is on the 
whole the disturbing influence most sure- 
ly to be counted on. A Spring and Sum- 
mer session of Congress, revising the 
tariff, will disturb business, but should 
not do so seriously. The real danger- 
points in the business prospect are the 
results of long continued high money 
rates, and the possibility of a stock mar- 
BENJAMIN BAKER. 
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week has been generally reaction- 

ary in tone. Street sentiment has 
been bearish, and an air of nervous ten- 
sion has pervaded the financial district. 
According to some observers the long 
delayed general readjustment is about to 
set in. 

The trend of prices was downward 
from Friday through Tuesday. The de- 
cline .was orderly in character and was 
lacking in outstanding spectacular fea- 
tures. The motor stocks were lifeless, 
with Packard and Chrysler looking rather 
like breaking, but still managing to hold 
at their old support points. Allied Chem- 
ical, Steel, and Studebaker, however, ran 
up against the general market trend. 
Trading was dull on the decline, daily 
volume averaging slightly less than four 
million shares. 

On Wednesday afternoon a scattering 
rally set in, led by Allied Chemical, Steel, 
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The stocks making up the weighted aver- 
age since the revision of Dec. I, 1928, and 
their weights, are as sollows: 
U. S. Steel........ 20 General mostate. .12 


Allied Chemical. ..10 
Amer. Smelting. . -10 
Woolworth 5 


General Motors...17 
American Can....14 
Pea 12 


and Anaconda, The movement broadened 
out on Thursday and a number of sub- 
stantial gains were recorded. Even at its 
best, however, the advance was highly 
selective in character. 

The market’s general position may be 
summarized as follows. After the sharp 
rise from the December break had ended 
on the third of this month, a reaction set 
in which continued down to last Wednes- 
day. This two weeks decline however has 
affected different sections of the list in 
a variety of ways. A number of stocks, 
like Radio, Westinghouse, and Kennecott 
moved downward throughout the period, 
save for a brief rally early last week. 
Another group, which includes Packard, 
Chrysler, General Motors, Hudson, Wool- 
worth, and Smelters, reached its low 
point a week ago last Monday or Tues- 
day, then rallied moderately, and finally 
relapsed again early this week to the 
former low points. Still a third group, 
composed of Studebaker, Steel, and Al- 
lied Chemical, has moved upward to new 
high levels over the past ten days in the 
face of the reactionary trend in the 
general list. 

Superficially, the fact that the bulk of 
the list has been reacting while a few 
stocks advanced to new high levels, sug- 
gests genera] distribution. The situation 
is perhaps the more disturbing since 
Steel is one of the stocks advanced—it 
being well known that this issue is often 
run up at the close of a bull market to 
cover selling elsewhere. This theory that 
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a general distributing operation is under 
way has gained a considerable following. 

Examined more closely, however, the 
behavior of the market over the past 
fortnight does not fit into the usual pat- 
tern of a market top. A number of famil- 
iar symptoms are conspicuously absent. 
A convenient manner of illustrating this 
point is by a comparison of the behavior 
of the recent market with that during the 
latter half of November when heavy dis- 
tribution was taking place. 

The chief features of the late Novem- 
ber market were: (1) Extreme wildness 
of advances in some issues and pro- 
nounced unresponsiveness in others; (2) 
wild advances in the poorer grade of 
stocks and relative weakness in the 
standard leaders; (3) pronounced irreg- 
ularity of individual movements, with lit- 
tle or no consistent trend in the market 
as a whole; (4) heavy volume of. trading 
and great public optimism. 

The market’s behavior over the past two 
weeks is in sharp contrast to the above. 
There has been nothing faintly resem- 
bling the reckless and fantastic bidding 
up of specialties which characterized the 
November market. The stocks that have 
reacted, moreover, have on the whole 
been relatively dull, suggesting neglect 
rather than actual pressure. There has 
been no breaking through of important 
support points. Finally, Street senti- 
ment is generally bearish, in marked 
contrast to the unbounded obtimism of 
two months ago. 

It thus appears probable that the stock 
market’s technical position is still mod- 
erately strong, despite the generally un- 
favorable credit situation. Are we to 
have a further rise in stock prices? And 
if we do, what will be the effect on the 
general credit outlook? 


Prices of industrial stocks are today 
about three times as high as they were 
four years ago and dividend returns are 
below the yields on high-grade bonds. 
Expansion in speculative credit has 
driven interest rates up to levels that 
have never before obtained except in 
financial crises or in periods of,acute 
tension. And in the past, money rates 
have always exerted a powerful, although 
delayed, influence on stock prices. That 
it should take a year or more for high 
interest rates to break the stock market 
is merely history repeating itself. 

Delightful as a prologation of the bull 
market may seem to hdlders of stocks, 
there can be little doubt that its ultimate 
effect would be harmful. Time money 
rates are even now at levels that have 
never been equaled in the past except 
during the worst money panics. Both 
call money and commercial paper rates 
are uncomfortably high. A further rise 
in stock quotations and in brokers’ loans 
and a possible further expansion in com- 
mercial credit may easily bring on a 
crisis similar to that of 1920, from which 
recovery may be slow and difficult. 

This week’s bank statement gives lit- 
tle suggestion of any effort on the part 
of the Reserve authorities to check a 
possible revival of stock market activity. 
Bill holdings, in fact, have increased 
slightly, although they normally fall off 
sharply at this time of the year. ( learly 
the Reserve banks are not trying to put 
additional pressure on the money market. 

Sterling exchange declined during the 
week to approximately the gold import 
point. This development may serve to 
explain in part the attitude of the Re- 
serve authorities, for a further tighten- 
ing of money rates here would cle arly 
bring in a substantial quantity of gold 
from London. A. McB. 
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HE year 1928 was a 
period of irregular re- 
covery from the busi- 
ness recession which 
ended in December, 
1} 1927. In the first two 

Aes months of the year 
the recovery was vig- 
pe orous; from March to 
June progress was slow, with a moderate 
setback in June; from July to October 
the recovery was resumed at a fairly 
rapid pace; but in November and De- 
cember, on account mainly of readjust- 
ments in the motor car industry, there 
was a moderate decline. The year thus 
came to a close with The Annalist Index 
of Business Activity at 96.8 (prelim- 
inary), as against a slightly revised 
November figure of 98.5, and as com- 
pared with the October peak of 100.8 and 
the December, 1927, valley of 91.0 
Table I summarizes for the last three 
months the movements of the combined 
index and of its ten component series, 
each of which has been adjusted for sea- 
sonal variation, for long-time trend and 
for variations in cyclical amplitudes be- 
fore being combined into The Annalist 
Index of Business Activity. 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 








Pig iron production........ 99.8 104.3 105.9 
Steel ingot production...... 105.9 106.3 112.4 
Freight car loadings....... 92.1 93.7 95.4 
Electric power production. 3 102.0 103.1 
Bituminous coa production 92.3 94.6 92.9 
Automobile production.....*87.8 77.2 100.4 
Cotton consumption ....... 102.6 107.3 106.0 
Wool consumption peklacasar aac -+» 102.6 100.1 
Boot and shoe productivn.. ... 96.2 103.3 
Zinc production ........... 86.9 91.3 91.9 
Combined index ........... *96.8 98.5 100.8 


Table II shows the movement of the 
combined index by months since the be- 
ginning of 1924. 

TABLE II 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 


1924. 1925. 1926, 1927. 1928. 
100.2 


January .......104.0 102.4 E 95.5 
February ...... 105.0 102.9 103. 3 103.6 97.3 
Maren ......... 102.8 102.6 104.7 107.0 96.8 
oped ae neniewnae 99.3 103.4 103.7 103.6 96.1 

N wcinweurandad 92.4 101.4 101.6 104.0 97.7 
rer 86.9 98.5 103.2 102.8 95.3 
(| ARPES Px 86.8 101.1 102.8 100.7 97.3 
August ---. 89.8 100.7 105.0 101.9 98.9 
September .... 95.7 100.8 107.1 101.1 98.8 
October ....... 97.7 102.1 105.0 96.5 100.8 
November ..... 97.4 104.0 103.7 92.9 98.5 
December ..... 101.5 105.8 103.2 91.0 *96.8 


*Subject to revision. 


The recovery from the recession of 
1927 was brought about largely (at least 
with respect to the timing of the move- 
ment) by a vigorous revival in the motor 
car industry, which in turn stimulated 
the demand for steel and steel products 
and turned the delicate balance of our 
intricate modern industrial organization 
toward greater activity all along the line. 
That in itself would not, of course, have 
been sufficient to bring about a general 
revival in business activity or even in 
steel production. If building aetivity 
had shown the slackening which was 
quite generally predicted a year ago the 
picture for 1928 would probably have 
been considerably different. But the 
construction industry, like the stock mar- 
ket, defied all- forecasts and maintained 
a high degree of activity almost to the 
end of the year. It was thus the re- 
vival in the automobile industry added 
to continued heavy demand for steel 
and other basic materials from the con- 
struction industry which brought about 
the generally satisfactory state of gen- 
eral business in 1928: 

This analysis of the situation “states 
the problem” in its simplest possible 
form. There are, of course, countless 
other factors which, if space permitted 
(and the space required would be enor- 
mous), might be enumerated. There are 
those economists and statisticians who 
maintain that the traditional business in- 


1928 a Year of Recovery in Business Activity; 


December Index Lower 


dicators such as pig iron production and 
cotton consumption are not adequate to 
measure the complexity of modern eco- 
nomic forces. But when all is said and 


surement of seasonal variation and 
long-time trend for past periods obsolete 
for the present and the future, but it is 
safe to assert that for the problem of 
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done, it is evident that these same econ- 
omists are forced to turn back to the 
basic industrial statistics in order to get 
their bearings. Pig iron may have lost 
some of its so-called barometric value 
(there is little doubt that it has), and 
changing conditions may make the mea- 


gaging the present state of business ac- 
tivity, with respect both to the past and 
to the future, there is as yet no substi- 
tute for a well-considered selection or 
combination of reliable series of data 
on basic industrial and distributive ac- 
tivity such as those comprising THE AN- 





NALIST INDEX OF BUSINESS ACTIVITY and 
other composites such as the Brookmire 
and the Standard Stetistic indices. ° 

In last year’s ANNALIST Annual I ob- 
served the following indicats..< of a 
coming revival in busines: activity: he 
sharp increase in steel buy ng which oc- 
curred in December, the prov bility of a 
sharp revival in the automobile industry, 
the continued heavy volume of building 
contracts awarded * * * and a pronounced 
rise in THE ANNALIST’S sensitive price 
index.” It is not within the province of 
this article to forecast; that ticklish job 
is admirably done by Mr. Baker in “The 
Business Outlook for 1929.” For the sake 
of the continuity of these articles, how- 
ever, it may be appropriate to point out 
that in contrast to the clear indications 
which were apparent at the beginning of 
the year, the beginning of 1929 finds a 
number of factors bearing on the imme- 
diate future in a somewhat less favorable 
position. 

First as to steel buying. On that point 
current trade reviews are uniformly op- 
timistic. There is probably no topic of 
greater general concern than whether 
these optimistic outgivings should be 
taken at their face value or whether 
there are certain qualifying factors 
which ought to be taken into account. 

Table III shows bookings, shipments 
and unfilled orders of the United States 
Steel Corporation, adjusted for seasonal 
variation, for the past year. 

TABLE III. 
BOOKINGS, SHIPMENTS AND UN- 

FILLED ORDERS OF THE UNITED 


STATES STEEL CORPORATION. 
Adjusted for seasonal variation.f 





tUnfilled 

*Bookings ‘*Shipments Orders 

(P. C. of (P.C.of (Millions 

Capacity). Capacity). of Tons). 

1927 ‘ 

December ....... 9 68 3.70 
1928. pa 
January 79 3.89 
February 83 4.01 
March 83 4.02 
April 88 3.88 
May 88 3.63 
June 79 4.02 
DE 35ase8duecen 69 79 3.86 
pe eee 83 79 3.91 
September ...... 83 88 3.90 
October ....... 92 3.82 
November ...... 72 85 3.58 
December or 79 3.70 


*Original data from The American Metal 
Market. {Seasonal correction by THE AN- 
NALIST. YAt the end of the month. 


Dealing with the actual rate of steel 
buying, there should normally be an in- 
crease in December over November and 
a further sharp increase in January over 
December. It was the abnormally large 
increase in December, 1927, that fur- 
nished such substantial grounds for op- 
timism. In December, 1928, there was 
also an abnormally large increase in 
steel buying, so that allowing for sea- 
sonal factors, bookings of the Steel Cor- 
poration, as shown by Table III, were 
about 97 per cent of capacity, the high- 
est rate of any month in the year with- 
the exception of January and June, and 
slightly higher than in December, 1927. 
Since the volume of construction con- 
tracts declined in December, it is evi- 
dent that among major steel-consuming 
industries the December increase in steel 
buying must have been provided largely 
by the automobile industry, with, how- 
ever, substantial assistance from the rail- 
roads. This brings us to a consideration 
of the possibility that railroad buying 
may in the immediate future fill the 
place held by the construction industry 
as a main support of steel buying. 

It is a fact that the steel industry 
maintained a fairly satisfactory degree 
of activity throughout 1928, despite al- 
most complete lack of assistance from 
the railroads. Orders for locomotives 
were the lowest of any year since the 








ae 
"2 


_ 
~ 


a= tanh 














a 


ee 


Seer 





AB oe ae NS aR AR 


90 


: THE ANNALIST 


Friday, January 18, 1929 





J 
; 


war, not excluding the depression year 
1921, and orders for freight cars, rails 
and other equipment made an extremely 
unsatisfactory showing. There is, how- 
ever, nu denying the possibility, which 
borders upon a probability, that the 
railroads, now that steel prices have 
shown an ur~istakable upward tendency 
for sever~: months, will come into the 
stee! -.arket on a much more substantial 
«tale than during the year 1928. 

As for the construction industry, there 
has been a substantial decline, allowing 
for seasonal variation, in the value of 
contracts awarded, since last October. 
This decline, though severe, was not 
much greater than that which occurred 
from January to Apri! 1926, which obvi- 
ously was of no value as a forecast for 
the steel industry for the remainder of 
that year. This leaves it that the course 
of the construction industry, though a 
factor which will bear watching, has as 
yet given no certain indication of a com- 
ing recession either in the steel industry 
or in general business. 

The automobile industry was beyond 
question the most sensitive and deter- 
mining factor in the course of steel out- 
put in 1928, and bids fair to continue to 
hold that position in 1929. What the 
final outcome of present tendencies in 
motor car competition will be is any- 
body’s guess. All that can be said with 
certainty is that the first part of 1929 
is likely to be a period of great activity 
in automobile manufacture, with conse- 
quent heavy demand for basic materials, 
including steel. 

It is most important to note, however, 
that during 1928 a new factor appeared 
which seems bound to become of prime 
importance during the coming year. For 
several years, as has been preached from 
the housetops, the credit situation has 
been a factor in the general economic 
situation which could be safely neglected. 
From being the least important, it has 
now assumed a place of prominence 
which overshadows the various factors 
enumerated above, or, for that matter. 
any others. The distressing increase in 
interest rates which occurred in 1928, 
together with the lack of any sign thus 
far that 1929 will show any improve- 
ment, does not augur well for business 
activity later on in the year. It is not 
possible to determine with anything like 
precision the length of the time lag 
known to exist between cyclical increases 
in short-term interest rates and cyclical 
down-turns in business activity. But 
commercial paper rates have now been 
higher than 5 per cent for six months; 
and if, as now seems likely, they remain 
at present levels (or if, as seems not im- 
probable, they show a further advance) 
six months longer would seem to be a 
most liberal allowance under present cir- 
cumstances for the burden of tight 
money to make itself felt, first through 
an extensive decrease in the volume of 
new construction, and then in a declining 
rate of business activity. 

Much has been made of the fact that 
steel ingot production established a new 
high record in 1928, though little or noth- 
ing is said of the fact that in a growing 
country any industry, to keep pace, 
should normally, if cyclical booms and 
depressions could be eliminated, estab- 
lish a new high record every year. It is 
a generally recognized, but too seldom 
emphasized, truth that any industry or 
individual enterprise, in order to avoid 
senility, must grow at a fairly con- 
sistent rate year in and year out in a 
country like the United States. 

Since the steel industry is no excep- 
tion to this rule, it is more pertinent to 
the discussion of results in any given 
period to use as a basis for comparison 
the normal rate of growth of the indus- 





try, so far as it can be determined sta- 
tistically, rather than to rely solely on 
the spectacular fact of the establishment 
of a new high record. Over the nine- 
year period 1919-1927, which is a fair 
basis for computing the long-time rate 
of growth since both 1919 and 1927 were 
neither entirely unduly “prosperous” nor 
“depressed,” the annual increment in av- 
erage daily steel ingot production was 
5,778 tons. Compared with the previous 


growth as computed by Persons, on the 
other hand, was 1,461,000 tons per year. 
A comparison of post- and pre-war 
trends of coal production and railway 
freight traffic yields similar results. 
The very fact that 1928 was not a 
“boom” year, as much of the current 
comment upon it being a “record” year 
would imply, is in itself,a cause for 
satisfaction, for it doubtless means that 
inventories were not unduly expanded 








"ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION 

ADJUSTED FOR SEASONAL VARIATION 
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year the actual increase in daily output 
was 20,800 tons, but compared with 1926 
the increase was only 9,400 tons. Com- 
pared with the long-time trend of steel 
ingot production, moreover, the 1928 
actual daily rate was only 6.0 per cent 
above the long-time trend, whereas 1926 
was 8.0 per cent above. Table IV gives 
an annual comparison for the entire pe- 
riod 1919-1928 of actual and expected 
production, and shows to what extent 
current felicitation over the 1928 high 
record in steel ingot production is to be 
discounted. 


TABLE Iv. 
AVERAGE DAILY STEEL INGOT PRO- 
DUCTION. 
Deviation 
Actual Trend From 
(Thousands (Thousands Trend 
of Tons) of Tons) (Per Ct.) 
ee re 108.3 99. t 9.1 
Se 131. 105. 24.7 
61. 110.9 —44.3 
116.6 — 4.4 
139. 122.4 +14.2 
128.2 — 8.0 
134.0 t 5.9 
139.8 8.0 
145.5 — 4.1 
151.3 + 6.0 


It is unfortunate that the annual rec- 
ord of steel ingot production does not 
extend back into the pre-war period in 
order that it might provide an answer 
to the objection that the rate of growth 
on the foregoing basis is too liberal. Of 
the few industries for which annual pre- 
war data are available, however, it is 
true, with a few notable exceptions such 
as electric power production and silk 
consumption, that most of them show a 
considerably slower rate of growth in 
terms of absolute annual increments in 
the post-war period than before the war. 

Pig iron production is a case in point. 
There are, to be sure, practical reasons, 
including the increased use of steel scrap 
in steel making, why pig iron produc- 
tion has grown less rapidly in recent 
years. But pig iron production is prac- 
tically the only series available, and it 
furnishes such an extreme illustration 
that it is not without a great deal of 
value in showing the conservative nature 
of long-time trends based on post-war 
data. 

Over the period 1919-1927 pig iron 
production, then, increased at the annual 
rate of 3,413 tons per day, or 1,246,000 
tons per year. The pre-war rate of 


and that capacity was not unduly en- 
larged. It is one bit of evidence that 
the next cyclical decline, provided undue 
expansion does not previously occur, will 
be of moderate proportions. It is evi- 
dence of stability. 

To complete the annual post-war iron 
and steel record, there is shown in Table 
V a comparison similar to that given in 
Table IV for steel ingot production. 


TABLE V. 
PIG IRON PRODUCTION. 

s Deviation 

Actual Trend From 

(Thousands (Thousands Trend 
of Tons) of Tons) (Per Ct.) 
0 er 83.8 75. +10.8 
aera 99.5 79.0 +26.0 
és cbnaneenie< 45.4 82.4 —44.8 
73.6 85.8 —14.2 
Se 109.7 89.3 +22.9 
ees 85.1 92.7 — 8.2 
Pc ekeedesieene 99.7 96.1 + 3.8 
Sree 107.0 99.5 + 7.6 
es 99.3 102.9 — 3.5 
Web +i edeeceuess 103.4 106.3 — 2.7 


In connection with what was said 
above regarding the broader aspects of 
the long-time rate of growth,:it is in- 
teresting to note that pig iron produc- 
tion established new high records in the 


following years: 1863, 1864, 1866, 1867, 
1868, 1869, 1872, 1873, 1879, 1880, 1881, 
1882, 1886, 1887, 1888, 1889, 1890, 1895, 
1897, 1898, 1899, 1900, 1902, 1903, 1905, 
1906, 1907, 1909, 1910, 1912, 1913, 1916, 
1923. 
TABLE VI. 
AVERAGE DAILY FREIGHT CAR LOAD- 
INGS. 
Actual ? 
(Thegeante (Thousands From Tea 
f Cars.) of Cars.) (Per Cent.) 
137.6 134.9 2.0 
( Speers: 148.6 140.0 t 6.1 
ee 129. 145.2 —11.0 
ST édccews 144.2 150.4 — 43 
-ssencue 164.3 155.5 + 5.7 
SE encawuial 160.4 160.7 — 0.2 
 csesdus 169.8 165.9 +17 
SE ¢caeriee 176.3 171.0 + 3.1 
SS 170.4 176.2 — 3.3 
BP crecesd 170.1 181.3 — 6.2 


From a long-time standpoint, business 
activity, as measured by freight car 
loadings, was decidedly unsatisfactory. 
Owing to the failure of the bituminous 
coal industry to show the anticipated 
recovery from the blow it received from 
the strike called in the Spring of 1927, 
one of the most important classes of 
traffic persisted practically throughout 
the year at distinctly subnormal levels, 
and other classes of freight, notably live 
stock and forest products, failed to pro- 
vide the quantity of business for the 


railroads which might have been ex- 
pected in a year of unalloyed prosperity. 
Measured by the post-war rate of 
growth (1919-1927), freight car loadings 
for all classes of freight made the wérst 
showing of any year since 1921, as 
shown by Table VI. 
TABLE VII. 


FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Dady, Adjusted for 
Seasonal] Variation. 


(Thousands of Cars) 


Miscel- Mdse. Forest. 
1927. laneous. L.C.L. Coal. Prod. 
November .......59.60 43.22 27.19 10.78 
December .......57.96 42.34 27.61 10.56 
1928. 
ps Tee 62.29 44.30 28.28 11.17 
February ....... 62.11 43.69 28.28 11.11 
ED ncceaaeean 64.00 43.16 28.21 10.93 
=>? 64.49 43.44 28.48 10.61 
gape se 66.96 43.37 28.95 10.91 
EE ssccnutemees 65.05 43.19 26.78 10.83 
- SEIS 67.07 43.49 26.85 10.92 
BORE 2 ccccccees 67.66 43.22 28.52 11.07 
September ...... 68.22 43.32 30.21 10.91 
CNET oon cccces 66.97 43.61 31.26 11.10 
November ...... .63. 43.07 31.19 11.14 
December .......64.70 43.15 29.95 11.39 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
November ...... 7.84 3.47 4.96 1.56 
December ....... 7.58 4.42 4.64 1.57 
1928. 
ps Ce 8.32 5.04 5.28 1.69 
February ....... 8.72 4.50 5.86 1.72 
IEE 8.70 4.50 5.51 1.68 
BE écacemnses 8.68 3.68 5.08 1.71 
Dr: pkakexnianceds 8.14 5.90 4.96 1.80 
BE ccdkenevuxaie 6.89 6.79 4.92 1.79 
BE Sc rtcwancuaes 8.24 6.22 4.47 1.69 
AMMO 2.02 cece. 7.67 6.32 4.55 1.75 
September ...... 8.29 6.68 5.22 1.84 
ere 8.16 7.15 5.12 1.83 
November ....... 8.91 6.30 4.65 1.84 
December ....... 8.39 5.74 4.68 1.79 


For the cotton textile industry, on the 
other hand, the relative position of the 
two years 1927 and 1928 represents a 
direct reversal of conditions in most 
other basic industries. In most indus- 
tries, as already noted, the year 1928 
showed improvement over 1927, but cot- 
ton consumption in 1928 fell much below 
that of 1927. In 1928, as shown by Table 
VIII, cotton consumption was 2.4 per 
cent below the expected figure based on 
the rate of increase over the period 1919- 
1926, whereas in 1927 it was 13.4 above 
normal. In the closing months of 1928, 
however, there was considerable improve- 
ment, although in December the gain of 
preceding months was not keld and our 
adjusted index of cotton consumption de- 
clinea from 107.3 for November to 102.6 


TABLE VIII 
AVERAGE DAILY COTTON CONSUMP- 
TION. 

Devia 

Actual, Trend, tion 

(Thou- (Thou- From 

sands sands Trend 
of Bales). of Bales). (P. C.) 
ii Ge deinen 19. 18.73 + 4.6 
SE cain 5iiicuss ole 19.18 19.08 + 0.5 
te 17.93 19.43 — 7.7 
Re 20.14 19.79 + 1.8 
RIE R EE. 21.44 20.14 + 6.5 
ee 18.0€ 20.49 —11.9 
RE 21.31 20.84 t 2.3 
eda sdeaee mee 22.05 21.19 + 4.1 
SES drach a wesaaacer oe 24.44 21.55 +13.4 
REESE. 21.37 21.90 — 2.4 


Sales of cotton cloth, according to fig- 
ures compiled by the Association of Cot- 
ton Textile Merchants of New York, 
showed a further decline in December, 
whereas production, on an average week 
ly basis, was slightly higher than in the 
previous month. As a result, the ratio 
of sales to production fell to the lowest 
figure since May, 1928. Unfilled orders 
at the end of December were 468,861,000 
yards, as against 519,770,000 yards at 
the end of November. 

TABLE V 


COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 


Ship- 
Sales ments 
to Pro- to Pro- 


duction. duction. 
100 





8 87:5 
- 65.2 89.7 
85.4 95.0 
.- 97.7 94.3 
117.2 94.5 
- 77.2 93.4 
92.8 93.9 
84.5 98.1 
112.7 107.1 

. 152.6 109. 
-141.1 107.9 
109.7 101.8 
Peer eee T eee 80.7 98.9 


Source of data: The Association of Cotton 
Textile Merchants of New Y York. 
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Coming Year Will Test Stock Market's Indifference 
To Tight Money 


By EMERSON WIRT AXE 





HE chief uncertainty in 
the 1929 business and 
financial outlook is 
the course of the stock 
market. The trend of 
money rates and even 
of general business ac- 
tivity depend to an 

; unusual extent on 

whether the stock market is able to con- 

tinue its advance or suffers a decline. 

Prices of industrial stocks are today 
about three times as high as they were 
four years ago and dividend returns are 
below the yields on high-grade bonds. 
Expansion in speculative credit has 
driven interest rates up to levels that 
have never before obtained except in 
financial crises or in periods of acute 
tension. Because of these unfavorable 
circumstances some observers fear that 
a serious decline may set in before the 
end of the year. 

An important section of Wall Street 
and public opinion, on the other hand, is 
opposed to such a view. Stock prices, it 
is believed, are on a permanently higher 
plane. We are in a new era where the 
experience of the past is of little value. 
According to this school of thought, 
stocks are likely to go on advancing 
through 1929, 

In the present article I shall not at- 
tempt to decide which of these opposing 
theories of the stock market situation is 
the correct one. But I shall present each 
side of the argument as fairly as possi- 
ble and allow the reader to draw his 
own conclusion. In the course of the 
discussion there will be occasion to re- 
view briefly the chief stock and money 
market events of 1928. 

As the bull side is at once the most 
pleasant and the most popular, it will be 
well to begin with it and allow the bears, 
who have grown used to waiting, to 
present their case afterward. 











The Case for the Bulls 


The bull argument centres about the 
thought that we are in a new era, where 
past experience is at a discount. The so- 
called business or speculative cycle is 
obsolete because of the Federal Reserve 
System, modern methods of inventory 
control and because business is now con- 
ducted by large and well managed com- 
panies that do not make the mistakes 
made in former years by small concerns. 
Outside of 1920-21, which was an 
after-effect of the war, there has been 
no severe depression in this country for 
twenty-one years. 

On the other hand, good reason for 
rising stock prices is to be found in the 
constantly improving efficiency and de- 
clining production costs of modern 
business. Profits are increased by better 
methods and the gain is passed on to the 
stockholder. Industrial research is add- 
ing to the stock of inventions. In chem- 
istry remarkable new discoveries are 
constantly being made and set to profit- 
able use. 


The New Stock Market 


The stock market itself is greatly 
changed. With approximately 1,200 
listed stocks, a wide range of industries 
is represented and there is- opportunity 
for some groups to be advancing at all 
times. It is a selective market, and the 
problem is to pick an industry or com- 
pany in a favorable position rather than 
to try to forecast the swings of a mythi- 
cal “market” that has ceased to exist, 
There is no reason why improvement in 
an industry or in the position of a com- 


pany should not be translated into in- 
creased stock prices. 

In addition to this talk of a new era in 
finance, bullishly inclined observers ar- 
gue that the present general economic 
situation is quite sound. There has been 
no commodity price inflation and inven- 
tories are admittedly conservative. Busi- 
ness is not borrowing money, but is lend- 
ing it in Wall Street at profitable rates— 
which Wall Street can well afford to pay 
because stocks are going up so fast. In 
any case interest is an insignificant part 
of the speculator’s cost of doing busi- 
ness. The growth in brokers’ loans is 
due in large measure to the increase in 


ble a continuation of the bull market in 
‘stocks. The present financial situation 
is sound and there is no reason to be 
alarmed over brokers’ loans or high in- 
terest rates. The theory of common 
stocks as long-term investments, par- 
ticularly as expressed in investment 
trust buying, justifies a higher level of 
stock prices in relation to earnings and 
dividends. 


The Case for the Bears 


We will now turn to the case for the 
bears. As the bull position centres upon 
the idea that this is a new era, the bear 
argument is based on the principle that 
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the number of stocks listed. The fact 
that the bull market has been financed 
largely by loans from corporations has 
placed less strain on the banking mech- 
anism. 


Common Stocks as Long-Term Invest- 
ments 


Finally, there is the growth of the 
idea of common stocks as long-term in- 
vestments. Certain writers, notably Mr. 
E. L. Smith, have maintained that com- 
mon stocks are in fact better invest- 
ments than bonds because the long-term 
trend of stock prices is upward. As a 
larger number of people become con- 
vinced of the soundness of this idea, 
prices of stocks will gradually be bid 
up to levels which will discount the an- 
ticipated future growth. 

The theory of common stocks as long- 
term, investments has found expression 
in the investment trust. A large number 
of these organizations have come into 
existence in the past few years and have 
absorbed a high percentage of the float- 
ing supply of common stocks. This, 
plus the fact that the trusts may be ex- 
pected to support the market on any im- 
portant recession, makes an extended de- 
cline unlikely, and reinforces the proba- 
bility of a further advance. 

The bull position may be summarized, 
then, as follows: This is a new era 
where modern methods of doing business 
and advance in the sciences make proba- 


there is no way to judge the future but 
by the past. And in the past money 
rates have always exerted a powerful, 
although delayed, influence on _ stock 
prices. Falling or low interest rates have 
always been followed within several 
months by an advance in stock prices, 
and a sharp rise in interest rates has 
been followed, although sometimes with 
a lag of a year or more, by a fall in 
stocks, Falling bond prices are a pre- 
cursor of falling stock prices. This rough 
relationship between money rates and 
stocks has been maintained more or less 
regardless of fluctuations in business 
activity. Very active business and high 
profits have often accompanied a bear 
market in stocks. It cannot be said that 
the course of the market over the past 
few years has disproved this theory, be- 
cause interest rates were at a generally 
low level up to last Spring. That it 
should take a year or more for high in- 
terest rates to break the stock market 
is merely history repeating itself. 

Improved business efficiency, so much 
talked of by the bull party, is a long- 
term factor that has operated powerfully 
throughout the past decade. In fact, busi- 
ness is always going through technical 
changes. There is no particular reason 
why all the favorable effects of im- 
proved industrial and merchandising 
methods should be discounted in the 
years 1928 and 1929. 


There are, moreover, numerous uwun- 


favorable sides to this matter of new 
inventions. Veblen in his study of busi- 
ness cycles takes the. position that con- 
stant improvements in industrial tech- 
nique tend to keep business in a chronic 
state of depression. It is well known that 
large corporations often delay for 4 @on-_ 


siderable period the introduction of tech- ) 


nical improvements so as to postpone 
making obsolete their costly machinery. 

There is an unfavorable side to inven- 
tion as well as a favorable side, and if 
perchance the balance does fall on the 
favorable side, why should the discount- 
ing of the fact by the stock market have 
been postponed until 1928? 


Discounting the Future Always Goes to 
Extremes 


No matter how bright the future, there 
is some price which discounts it. What- 
ever the true value of the patents car- 
ried on the books at one dollar and how- 
ever great the future earnings of the new 
chain of retail stores that a company 
is opening, there is some figure for the 
stock which discounts all. And it is well 
to remember that the stock market al- 
ways goes to extremes, overdiscounting 
the favorable in a bull market as well as 
the unfavorable in a bear market. 

The bull argument about the selectivity 
of the market and the possibility of hav- 
ing a sort of perpetual bull market, with 
a few groups always moving upward, is 
refuted by the fact that the advance of 
the past few years has not been selective. 
Nearly everything is now selling at a 
much higher valuation of earnings than 
was the case in 1924 or 1926. The im- 
portant stocks move together just as 
much now as they always did. 

The theory of common stocks as long- 
term investments (which incidentally 
would be better described as a theory of 
stocks as long-term speculation) is based 
on the observance of the upward long- 
term trend followed by stocks over the 
past few decades. The mere fact that 
there is a moderate decade-to-decade up- 
ward drift in the average price of most 
stocks has not in the past prevented oc- 
casional severe declines lasting some- 
times a year or more. The theory of 
common stocks as long-term investments 
has in itself nothing to do with the stock 
market outlook for the coming year. It 
looks too far ahead. 


Underlying Position Weakened 


The fact that large numbers of people 
may have been led by an improper in- 
terpretation of this theory to pay high 
prices for stocks and that still others 
may over the next year be similarly led 
may possibly exert some influence on the 
shorter-term course of prices. But it 
is probable that most of these specula- 
tors who are deluded into thinking them- 
selves long-term investors will be fright- 
ened out once a decline gets well started. 
In any case, the fact that a large num- 
ber of people have been led by false 
reasoning to pay unwarrantably high 
prices for stocks over the past year un- 
doubtedly tends to weaken the market’s 
underlying position rather than to im- 
prove it. 

Investment trust buying has undoubt- 
edly had some influence over the past 
several years and will continue to be a 
factor. But such operations may be ex- 
pected to show a substantial balance on 
the buying side only during the period of 
active formation of investment trusts. 
Incidentally, a well-managed investment 
trust should be selling, not buying, at 
high prices. 

The great emphasis at present placed 
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on long-term factors, such as improve- 
ments in industrial technique, long-term 
upward trend of stock prices and so on, 
is itself one of the traditional charac- 
teristics of a bull market culmination, 
just as is the widespread belief that it 
is a new era and that prices will never 
again be so low as they Were two or three 
years ago. 


Present Bull Movement Longer Than 
Average 


The present general stock market 
situation appears to be about as 
follows: If the bull market is counted 
as beginning in February, 1927, it has 
lasted twenty-three months, or above the 
average of bull markets in the past. (The 
bull market of 1921-23, for example, lasted 
nineteen months; that of 1924-26 eighteen 
months, and that of 1904-05 twenty 
months.) Commercial paper rates are now 
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be well to glance back over the course 
of the stock and money markets during 
192.) in the hope of throwing some fur- 
ther light on the present situation. 

The year 1928 opened with money 
rates low, and with stock prices high. 
During the last half of 1927 the Reserve 
banks had bought large amounts of gov- 
ernment securities, thus artificially eas- 
ing the money market, a fact that had 
been turned to advantage by operators 
for the advance. When in mid-January 
the Reserve banks suddenly began to sell 
large quantities of securities, therefore, 
there was considerable uneasiness. The 
stock market declined moderately in 
January and the recovery late that 
month and early in February was uncer- 
tain and irregular. [t was no surprise to 
most observers when a violent bear at 
tack on the market was launched Feb- 
17. Fairly severe were 
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uf a point which in the past has. always 
thecked a rise in stock prices. Time 
rimey rates have never equaled the 
»resent levels during the past forty years 
except during the panics of 1893 and 
1907, and in 1914 and 1920. Bond prices 
have been declining for a year, invariably 
in the past a sign of an approaching bear 
stock market. Stock prices are about 
three times as high, according to The 
Times industrial averages, as they were 
in 1924. Dividend yields on stocks aver- 
age lower than the yields on good bonds, 
a condition that has never occurred dur- 
ing the past twenty years. Finally, the 
public is in the market heavily, trading 
is at unprecedented heights, a reckless 
spirit of get-rich-quick is abroad. After 
all, it is the same old stock market, and 
stocks have simply been run up to be 
sold. So much for the bear side of the 
case. 


Significant Developments of 1928 
Before closing this discussion it will 


suffered by leading stocks and many be- 
lieved that a considerable decline had 
begun. The market, however, received 
unexpectedly good support and the de- 
cline failed to break most of the leaders 
through their important resistance 
points. An attempt to renew selling pres- 
sure the next week failed completely. 
General Motors held particularly well on 
the decline. 

After the failure of this carefully pre- 
pared bear attack it was clear that the 
line of least resistance was upward. The 
first week in March stocks began to ad- 
vance violently under the leadership of 
General Motors. The whole market rose 
rapidly throughout the month. A spec- 
tacular feature of the advance was the 
expansion in trading to unprecedented 
levels. 


Reserve Bank Indecision 
While these events were taking place 


in the stock market the Reserve banks 
were seemingly undecided as to what 





course to pursue. Heavy sales of securi- 
ties in January and early February had 
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failed to produce the expected effect on 
the money market because of a coin- 
cident falling off in commercial loans. 
The belief that the general advance in 
rediscount rates that took place in Jan- 
uary and early February would produce 
a decline in stocks, as had the advances 
of 1923, 1925 and 1926, was disappointed 
by the March advance. In this dilemma 
the Reserve banks did nothing. Only 
small sales of securities were made dur- 


basis ad- 
Com- 


rected for seasonal variation 
vanced no less than 2 per cent. 
mercial paper advanced about’ 1% per 
cent and call money rates rose to a new 
level at 10 per cent. The bond market 
dropped sharply. 

Reserve authorities had from time to 
time issued statements which left little 
doubt that they believed the rise in 
stocks to be an unfortunate development 
in the general financial situation. Their 
policy of tightening the open market 
through sales of securities was evidently 
intended to produce a decline in stocks. 
In addition to the ordinary means at 
their disposal the Reserve authorities are 
reported to have brought various kinds 
of extra-legal pressure on member banks 
to force them to reduce the volume of 
funds lent on call in New York. 


All Restrictive Measures a Failure 


All this, however, proved insufficient 
to bring about more than a moderate de- 
cline in stocks. The volume of call loans 
by corporations increased greatly. This 
method of financing the market 
tended to increase bank deposits less 
than would have been the case had all 
the loans been made by banks. Thus 
the strain on reserves was less than it 
would normally have been. 

The stock market reacted moderately 
in April on the news of the first ad- 
vance in rediscount rates to 4% per cent 
(by the Boston and Chicago banks), ral- 
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The money market situation was acted again when the New York bank 
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began to flow out in record volume. Dur-_ cent level. A weak rally at the close of 


ing March close to 100 million dollars 
worth left the country. By the end of 
March it was clear that money rates 
must soon advance abruptly. 


Sharp Advance in Money Market 


This expectation was amply fulfilled 
during the second quarter of the year. 
During this period gold continued to 
move out in record-breaking volume, the 
Reserve banks began again to sell se- 
curities, rediscount rates were raised to 
4% per cent and both stock market and 
commercial loans expanded sharply. Un- 
der these circumstances it was entirely 
natural that money rates should advance 
violently. 

Between the middle of March and the 
end of June time money rates on a cor- 


May was followed early in June by « 
sharp but short-lived break. On thi: 
decline the market lost about two-thirds 
of the advance of March, April and 
May, and United States Steel fell to a 
new low price for the year. 

The decline proved ‘but temporary. 
When the result of the Democratic Con- 
vention became known the market began 
to advance again, despite a sharp rise in 
call money rates at the close of June. A 
third advance in rediscount rates early 
in July produced only a temporary reac- 
tion and the market advanced up to the 
beginning of August, and then reacted 
moderately. 

At this point a change appeared. in 
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>|T WAS recently an 
nouriced that 30,000 
additional employes 
were to be placed on 
the payroll of the 
Ford Motor Company. 
This interesting and 
important piece of 
news had no immedi- 
direct financial significance. 
But if ownership in the Ford Company, 
like that in the General Motors Company, 
for example, were widely distributed, 
with its shares listed on the Stock Ex- 
change, a spurt of twenty-five to fifty 
points or even more would have been the 
almost certain sequel, and the demand 
for call loans would have been percep- 
tibly strengthened. Here is to be ob- 
served a striking difference between 
business enterprises that are publicly 
owned and those that are the property 
of a single or small group of owners. 
The value of publicly owned business 
undertakings is subject to continuous re- 
appraisal on the basis of actual and 
prospective earnings and other factors. 
In the case of the private corporation, 
earnings actual and prospective are mat- 
ters of vital concern to owners, but the 
value of the enterprise as a whole is an 
affair of little or no moment. It may 
have significance when money is tobe 
borrowed, and of course must be con- 
sidered when an estate is to be settled. 


Basis of the Bull Market 


The great increase in the number and 
variety of the business enterprises of 
the country that have come to be pub- 
licly owned have furnished the ample 
necessary material for the sustained 
active stock market of recent years. 
Reflecting the influence of a variety of 
favorable factors, a greatly enhanced 
value has been registered for most of 
these enterprises. Among these factors, 
those of underlying importance include: 
the growth of the country; greater effi- 
ciency in production and merchandising, 
and widespread recognition of the invest- 
ment merit of common stocks. Among 
factors of a more temporary or indivi- 
dual character may be mentioned: great- 
ly increased earnings of numerous com- 
panies; until recent months an easy 
money market coupled with a general 
decline in the rate of interest, and the 
excess of optimism always induced by 
the presence of favorable conditions. 

It is not surprising that the combined 
effect of these favorable factors gave 
the security market a momentum that 
was sufficient to withstand the impact 
of a decided increase in rates on time 
loans secured by collateral, as well as on 
call loans. Renewed business activity in 
_ the second half of the year and the out- 
come of the Presidential election were 
doubtless offsetting influences. Whether 
there are still possibilities of a further 
considerable advance in security quota- 
tions fn spite of the obstacle of high 
money rates may be doubtful, but it is 
reasonably certain that such an advance 
would require a further increase in the 
volume of brokers’ loans, and that to 
secure additiona} supplies of credit for 
this use will prove more and more diffi- 
cult. 


“Others” Loans Likely to Decline in 1929 








That most generally unforeseen fac- 
tor in the working of the money market 
of 1928—the abundant additional supply 
of funds placed at the disposal of the 
security market by lenders other than 
banks—is altogether unlikely to persist 





Outside Funds for Stock Loans Likely 


NoProspectofEasy Money 


By O. M. W. SPRAGUE 


Harvard Business School 


throughout the present year. Between 
Jan. 11, 1928, and Jan. 9, 1929, there was 
an increase of only about $150,000,000 in 
brokers’ loans made by banks for their 
own account, as reported by the Federal 
Reserve Board, while loans made by 


diate prospect is ‘that the market must 
perforce rely upon such additional accom- 
modation, if any, as may be forthcoming 
from the banks. 

When the monetary and banking posi- 
tion is contrasted with that which ob- 
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other lenders increased by nearly $1,350,- 
000,000. ; 

After many months of unusually high 
rates for call loans, it may be safely pre- 
sumed that the bottom of the till has 
been pretty well scraped by most lenders 
other than banks. Thanks to large prof- 
its and to large issues of securities 


tained at the beginning of 1928, there 
appears little to warrant the anticipa- 
tion of an easy money market in the 
near future. The heavy indebtedness of 
member banks at the Reserve Banks is 
the major obstacle. Monetary ease is 
not to be expected until there is an ac- 
tual or certain prospect of a reduction of 
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brought out in preceding months of pro- 
nounced monetary ease, the deposit bal- 
ances of many corporations at the begin- 
ning of 1928 were far in excess of imme- 
diate requirements. A gradual decline 
rather than an increase in the supply of 
funds derived from this source would 
seem to be probable, and most assuredly 
an increase approaching in magnitude 
that of last year is wholly out of the 
question. There is often not a little 
slack, in the shape of inactive balances, 
that may be taken up on occasion, but 
this resource seems now ‘to have been 
fully utilized by the market. The imme- 


something like one-half in outstanding 
discounts at the Reserve Banks. These 
discounts now amount to nearly $900,- 
000,000, and none of the influences and 
conditions which would permit their 
rapid contraction seems to be present. 
Gold imports in large amount would 
almost certainly be employed to reduce 
discounts at the Reserve Banks, but such 
a movement is most improbable. The 
large volume of funds of foreign banks, 
and especially of foreign central banks, 
that are employed in the New York mar- 
ket imposes an effective obstacle, to say 
nothing of the check which would be 


to Diminish: 


imposed by rising rates in the markets 
from which gold was being withdrawn. 
And finally, it may be observed that in 
the absence of distinctly high rates in 
New York a net loss rather than a net 
gain of gold during the year is by no 
means improbable. 

When total discounts at Reserve Banks 
are at a high figure, purchases of gov- 
ernment securities by the Reserve Banks 
are almost as certain as gold imports to 
lead to the liquidation of borrowings by 
member banks. But here again there is 
no reason to anticipate that funds by 
this means will become available. The 
recent advance in acceptance rates neg- 
atives the supposition that the adoption 
of an easy money policy can be in con- 
templation under existing conditions 
within the Reserve System. 


Certain Channels of Relief Closed 


There remain for consideration the 
possibilities of a liquidation of indebted- 
ness at Reserve Banks by means of an 
inflow of currency from circulation and 
a reduction in the deposit liabilities, or a 
shifting from demand to time deposits, 
which by reducing reserve requirements 
would release balances for the payment 
of discounts. 

Neither the inflow of currency nor the 
conversion of demand into time deposits 
affords promise of any considerable re- 
lief, and may work in the opposite direc- 
tion. During recent years the banks 
have reduced their own holdings of cur- 
rency to what would seem to be an irre- 
ducible minimum, and perhaps there has 
beén some economy in the use of money 
by the general public. Further economy 
here is no doubt possible, but it is some- 
thing that will come about slowly, and 
cannot be counted upon even to offset an 
increase in currency requirements of a 
growing population. In the case of time 
deposits, it is possible that an advance 
in the interest rate might induce con- 
siderable conversions of demand deposits, 
but this course is unlikely to be taken by 
the banks unless lending rates continue 
persistently at high levels. 

Turning now to the possibilities of a 
contraction in the demand deposits of 
the banks, it is to be noted that it is the 
normal tendency for these deposits to 
increase from year to year, and that 
this tendency in the past has only been 
interrupted on the infrequent occasion of 
the collapse of a boom, accompanied by 
an extreme decline of prices, and fol- 
lowed by a period of severe depression. 
But evidence of a boom of the traditional 
sort is conspicuously absent. Commodity 
prices have not been advancing by leaps 
and bounds—in fact, have presented a 
declining tendency. And there has been 
little or no speculative buying of inven- 
tories; hand-to-mouth buying seems to, 
have become a recognized dogma of 
sound business policy. In these circum- 
stances there will be variations in the 
activity of industry and trade, but the 
reactions will not be sufficiently severe 
to bring about a positive shrinkage in 
the deposit liabilities of the banks. 


Contraction in Time Stock Loans 


There is, however, one further possi- 
bility of developments that might bring 
about an easing of the money market. 
To every one of conservative temper, and 
not merely those of a timorous nature, 
the steck market would appear to have 
fully discounted a most favorable future, 
and in the process has been prepared to 
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Diversity 


Dp" ErsITY of contact. of experience. and 

of service is as important to a banking 
institution as diversity of industries is im- 
portant to a community or a nation. 


The National Park Bank of New York 
has the privilege of serving firms and cor- 
porations engaged in practically every ma- 
jor line of industry in America. 

The knowledge and experience gained 
by its officers and the information amassed 


in its files as a result of this diversity of 


contact has proved of inestimable value 
to both the bank and its customers. 


In its own organization, the National 
Park Bank is equipped for financial ser- 
vice as broad and diversified as will he 
found the country over— commercial 
banking, loans, special interest accounts. 
trusts, investments, foreign and domestic 
exchange. safe deposit boxes and storage. 

Thus the National Park Bank is fully 
equipped to perform all banking services 
for its varied clientele. 

Our Officers Invite Conferences with Business 
Executives Seeking Constructive 
Banking Service 
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pay heavily for accommodaticn. Collat- 
eral loans have been the chief basis of 
credit expansion in recent months, and 
it may well be, therefore, that greater 
possibilities of contraction are to be 
found in that department than in the 
loans made directly for general commer- 
cial purposes. 

A comparatively quiescent stock mar- 
ket, with or without a moderate declin- 


Stock Loan Funds Likely to Diminish 


ing trend, might be expected to permit a 
considerable absorption of securities by 
purchasers in position to pay for them 
outright from accumulated savings. A 
consummation of this character is pre- 
sumably quite utopian. Probably no 
boom in history, whether in goods, real 
estate or securities, has taken such a 
course. It is of course more probable 
that speculative fever will not be allayed 
until some particular company or in- 
dustry furnishes unpalatable evidence 


that earnings are to fall far below anti- 
cipations. 


Wisdom Amongst Speculators? 


But in all departments of life men are 
more consciously aware of distant conse- 
quences of their actions than formerly, 
and perhaps it is not impossible that 
speculation in securities may adopt a 
more cautious pace that would be fol- 
lowed by some contraction in the swollen 
brokers’ loan account. The appropriate 
moment would then arrive when it would 
be to the advantage of the community 
for the Reserve Banks to substitute gov- 
ernment securities for the present rather 


unwieldy volume of discounts of member 
banks. 

It is perhaps proper to point out that 
these somewhat critical observations on 
the recent course of the securities mar- 
ket do not embody any implication that 
commercial loans are in any sense su- 
perior to, or more serviceable than, col- 
lateral loans. There may be excess in 
the extension of both classes of loans. 
There was excess in the extension of 
commercial and agricultural credit in 
1919 and the first few months of 1920. 
There appears at least some danger of 
excess at present in the case of collateral 
loans. 


Downward Price Trend Probable, Due to Hoarding of 
Gold by Central Banks 


By ALLYN A. YOUNG 


University of London 





HAT was true yester- 
day may be true to- 





oh 














day, but the truth 

which was significant 

one yesterday may not be 
the truth which is sig- 

‘ nificant today. ' When 


prices were slipping 
rapidly downhill in the 
deflation of 1920 and 1921, there were 
many who, sensing the fact that an arti- 
ficial situation created by the war was 
disintegrating, leaped to the conclusion 
that there would be no stability until the 
pre-war price level was restored.; As 
against an inference so little warranted, 
either by the history of earlier periods 
of deflation or by the character of the 
visible factors which might be expected 
to have a controlling influence upon the 
immediate situation, economists were 
altogether right in insisting that the 
rapid downward movement of prices 
could, and undoubtedly would be, stopped 
long before a level as low as that of 1913 
was reached. Although confirmed by the 
subsequent course of events, that proph- 
esy has now lost most of its significance 
for us. 


Gradual Downward Trend of Prices Is 
Probable 


Fairly well assured that from month 
to month and from year to year the 
value of money will be comparatively sta- 
ble, men are now looking further afield, 
and are asking what the value of money 





will be in 1940 or 1950. The answer is - 


a matter of probability, not of certainty. 
Long-continued stability is improbable. A 
gradual downward trend of prices is 
probable. 

Stability is a relative term. In the 
midst of the post-war convulsions of 
prices pre-war prices seemed to be al- 
most unbelievably stable. But to any one 
who believes that “control of the general 
price level” is both practicable and desir- 
able, and who therefore uses an unchang- 
ing average as a standard of reference, 
instability seems to have been a dominant 
characteristic of prices before the war. 
Stability, furthermore, may imply pri- 
marily the elimination or the lessening of 
those wave-like general oscillations of 
prices which economists have come to 
call “cyclical.” Or it may imply the ab- 
sence of those long, slow movements up- 
ward or downward which economists 
have come to call “trends.” The distinc- 
tion between these two meanings of sta- 
bility is not merely academic. It is not 
made merely to serve the convenience of 
statisticians and other analysts. It rests 
upon real differences in the nature of the 
various forces which make for instabil- 
ity, and upon corresponding difference in 
the character of the measures which have 
to be taken if a larger degree of stability 
is to be secured. 

[Tt is generally agreed that under fav- 
orable conditions a central bank can oper- 


ate upon the supply of credit and cur- 
rency in such a way as to diminish the 
amplitude of a short-lived or “eycfical” 
general movement of prices. When gold 
is the general monetary standard, how- 
ever, the central bank or banks of any one 
country, acting independently, cannot for 
more than a little while serve as a buffer 
against the slow pressure which a chang- 
ing relation between the available supply 
of gold and the annual production of ex- 
changeable wealth puts upon the general 
level of prices. / On the one hand, how 
far a central bank can go in absorbing 
and impounding an excessive supply of 
gold depends primarily upon the extent 
of the marketable resources which it is 
in a position to exchange for gold. On 
the other hand, the efficacy of any at- 
tempts on its part to economize in the 
use of gold by keeping its own holdings 
down to a mimimum will depend very 
largely upon whether the reserve ratios 
of other central banks are on that ac- 
count maintained at a higher level than 
would otherwise have been feasible.; Not 
much is accomplished by merely driving 
gold from one country to another. 

There are only two ways in which, so 
long as the gold standard is retained, 
the natural effects of a changing rela- 
tion between the supply of gold and the 
volume of other goods produced annually 
can be overcome. 


Cooperation Among Central Banks. 
Necessary 


One way is to alter the size of the 
monetary unit from time to time by 
changing the mint price of gold in some 
such manner as Professor Irving Fisher 
has proposed. But this device, if it is to 
be practicable, requires that there should 
be an international agreement providing 
for concurrent action on the part of all 
the more important countries. The other 
method also calls for international agree- 
ments, but on the part of central banks 
rather than of governments. On the basis 
of such agreements, /the central banks 
of the world could, if occasion required, 
go some distance in absorbing and steril- 
izing an excessive supply of gold, al- 
though there are obvious limits to what 
they could do4 Similarly, on the basis of 
agreement, they might, if occasion re- 


) quired, reduce the downward pressure 


which a failing supply of gold exerts 
upon prices by effecting substantial econ- 
omies in its use. 

One naturally thinks of increased reli- 
ance upon the gold-exchange standard as 
the obvious means to that end, aithough, 
in fact, nothing so formal and rigid as 
the gold-exchange standard is really re- 
quired. I mean that it is not necessary 


that a central bank which wants to ex- 
ceed what would otherwise be a safe 
maximum ratio of liabilities to gold held 
should always eke out its gold holdings 
by acquiring foreign balances. It is neces- 
sary only that the central bank or (under 
some circumstances) the market in which 
it operates should be in possession of an 
adequate amount of assets quickly mar- 
ketable in other countries, or of rapidly 
maturing claims against borrowers in 
other countries. Under exceptional condi- 
tions, an assurance that emergency loans 
can be obtained in some other country 
or countries without difficulty may be 
an important supplementary resource. 


The Vital Purchasing Power-Wealth Pro- 
duction Relation 


It will be observed that I put special 
stress upon the importance of maintain. 
ing—if anything like stability of the 
value of money over a long period <“ 
years is to be secured—a fairly stable 
relation between the rate of increase of 
the total volume of currency and credit, 
and the rate of increase of the annual 
production of wealth. There are some 
who hold that the thing with which the 
total supply of purchasing power should 
be compared is not the amount of wealth 
produced annually, but the aggregate vol- 
ume of exchanges or transfers which 
call for money payments. 

I believe that adherence to this latter 
view has put monetary theorists upon 
a false scent. It.leads on the one hand to 
sterile truisms, such as that the aggre- 
gate amount paid for goods in the course 
of a year is equal to the number of units 
of goods sold multiplied by their average 
price per unit. It leads on the other hand 
—if one atempts to proceed beyond these 
sterile truisms—to confusion in respect 
of the meaning and effects of changes of 
the “velocity of circulation” or rate of 
turnover of money and credit. 

The point at issue really calls for fuller 
explanation than can be attempted here. 


\\I shall merely ask the reader to observe, 


first, that the net money incomes of any 
group of people are a measure of the 
value of the amount of wealth which 
they produce; and second, that the 
amount of money (including bank depos- 
its) which, on the average, they will find 
it convenient to hold at any given time 
will vary with the amount of their net 
money incomes.{The first of these two 
»points is familiar. The second may not be 
altogether clear at first, but I think that 
upon reflection its truth will becomes 
apparent. 


Money-Wealth Relation Not Right 
The relation between the amount of 


wealth produced annually and the amount 
of purchasing power needed if prices are 


to be kept at a stable level, is not fixed. 


and rigid. It changes as business meth- 
ods change, and as the general character 
of production and consumption changes, 
but generally it changes slowly. Nor, 
of course, is the relation of the total 
volume of the means of payment (cur- 
rency and credit) to the amount of gold 
available for bank reserves or for other 
monetary uses wholly inelastic. It fluctu- 
ates within limits, as every one knows, 
with variations in the volume of produc- 
tion and the level of prices. Moreover, 
the upper limit of such fluctuations de- 
pends upon how banking is organized 
and upon the policies of central banks. 
Apart ,from possible changes in banking 
policies, however, we are justified in say- 
ing that the most important determinant 
of the future course of commodity prices 
is the relation between the annual pro- 
duction of wealth and the increase of the 
gold supply. 

Now the average annual production of 
gold in the last few years has been dis- 
tinctly less than the annual average 
(about $450,000,000) for the years imme- 
diately preceding the war. Even at that 
time there were indications that the up- 
ward pressure which the enormous out- 
put of the South African mines had ex- 
erted upon prices had pretty well spent 
itself, and that unless gold production 
could be increased or substantial econo- 
mies could be effected in the use of gold, 
the price level would again begin to sag, 
as it had after 1873. Inflation, of a 
magnitude made possible only by depar- 
tures from the gold standard, turned 
prices in another direction. 


Gold Reserves as Adequate as in 1913 


Now, with the gold standard generally 
re-established, the question of the ade- 
quacy of the gold supply has again be- 
come important. Central- banks and gov- 
ernments hold about twice as much gold 
as was similarly held in 1913. The in! 
crease is large enough to account for al- 
most all of the gold that was produced 
in the intervening period. If new pro- 
duction had been the only source of the 
additions made io these visible reserves, 
there would have been very little left to 
go into non-monetary uses. In fact, of 
course, the visible reserves have been 
augmented by the concentration of gold 
which was formerly in the possession of 
commercial banks or in hand-to-hand 
circulation, eked out at one time by some 
recovery of gold from other than mone- 
tary uses. 

It is quite impossible to estimate such 
things at all closely, but I think that 

any one who looks at the available fig- 
ures will agree that if banking economies 
(particularly the development of the Fed- 
eral Reserve System) are taken into ac- 
count, the gold reserves of the world are 
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quite as adequate in relation to the pres- 
ent general levels of prices and produc- 
tion as the gold reserves of 1913 were 
in relation to the levels which prevailed 
in that year. Indeed. it is probable that 
there is more elasticity, more room for 
the growth of production without an 
accompanying fall of prices, than there 
was in 1913.; The annual accretions 
from new on me must also be taken 
into account: After allowing for the 
ordinary flow of gold into non-monetary 
uses, we cannot put the probable net 
annual additions to the world’s gold re- 
serves at more than from 2% to 3 per 
cent of their present amount. [Experts 
appear to be agreed that under. present 


‘conditions the annual yield of the known 


gold mines of the world cannot be much 
increased without incurring sharply ris- 
ing costs. 


Dwindling Gold Supply Less Important 
Than Central Bank Policy 


The rate at which gold reserves are 
growing is distinctly less than the rate 
at which the production of wealth is in- 
creasing in the United States, and is 
probably no larger than, and possibly not 
quite so large as, the rate at which pro- 
duction is growing in the commercially 
important parts of the world, taken as a 
whole. It should be remembered, further- 
more, that a constant annual increment 
to the world’s gold supply means a slowly 
diminishing percentage increase. In the 
long run it is the percentage increase 
that is important. Unless new factors 
such as cannot now be foreseen appear 
in the situation the increase of the 
world’s gold supply will soon fail to keep 
pace with the growth of production. In- 
deed, it may already be lagging behind. 
NS So far as the next few decades are 


, 


concerned, hawever, the growth of the 
supply of gold is very much less impor- 
tant than the policies of central banks. 


Sufficient Gold, If Wisely Utilized 


There is plenty of gold. Production 
and trade can grow without there being 
a general fall of prices, if only the cen- 
tral banks of the world will permit it. | 


Just now, however, they appear to be 
afraid of prosperity. So long as they 
are. they will exert a retarding influ- 
ence upon the growth of production. A 
few years ago, the Federal Reserve 
banks were accused of sterilizing gold, 
to the alleged detriment of the economic 
interests of Europe. From the subse- 
quent course of events one might infer 


The Outlook for Oil 





VERPRODUCTION is 
again facing the oil 
industry after drastic 
and partially success- 
ful efforts of the pro- 
7 ducers, inaugurated 
. in the Summer of 
yj aN 1927, to curtail a sup- 
WM ifz ply much larger than 
the prevailing rate of consumption. A 
rise in the price of gasoline, an out- 
growth of the restriction, besides in- 
creasing the incomes of producers, has 
added a stimulus to the opening up of 
new producing areas. Joseph E. Pogue 
says in a recent article: “It is worthy of 
note that recent months have witnessed 
one of the most successful wildcat cam- 
paigns in the history of the oil business, 
and in consequence the industry must 
cope with a larger potential production 
by far in 1929 than was the case in 
1928.” 

Production declined from the high level 
of nearly 2,600,000 barrels a day reached 
in July, 1927, to less than 2,400,000 bar- 
rels a day at the beginning of 1928. This 
rate was maintained, except for a tem- 
porary flurry in the West Texas field in 





et and May, until well into the Sum- 


mer, when the Oklahoma and West Texas 
fields were responsible for raising the 
average continuously until the end of 
1928, when it was again at the peak es- 
tablished in July, 1927. he total United 
States production for the year was over 
900,000,000 barrels, and was practically 
the same as in 4927. 

An unfortunate situation in the oil in- 
dustry is that the consumption of gaso- 
line has grown much more rapidly than 
the demand for its associated by-prod- 
ucts, gas and fuel oils. Thus about half 


of the residual of the crude product leans. 


on the profits derived from gasoline. 
The rise in the price of gasoline had 
a further effect of increasing refinery 
expansion, and the adding of additional 
cracking facilities to existing equipment. 
This development will only exaggerate 
the overproduction of gasoline, which 
was in evidence at the close of the year. 
The events of 1928 lead to the conclu- 
sion that an insufficient part of the in- 


dustry has developed the necessary atti- 


tude of maintaining production at con- 
sumption requirements, and that unless 
the opening of new fields be regulated to 
actual needs, the oil industry cannot 
prosper. 
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[ MEMBER FEDERAL RESERVE SYSTEM |] 


Condensed Statement, December 31, 1928 
LIABILITIES 


RESOURCES 


Cash on Hand . 


Due from Federal Reserve Bank : 
Due from Other Banks and Bankers 


iH Call Loans . . 
Demand Loans Secured 
Time Loans Secured 
Bills Discounted 

Stocks and Bonds . 
Bonds and Mortgages . 


Accounts Receivable 


: Accrued Interest Receivable . 
Customers’ Liability on Letters of Credit 


and Acceptances 
Bank Buildings 


$ 2,154,068.45 
5,079,431.71 

: 7,234,910.58 
a 5,5'78,000.00 
6,601,650.53 
3,720,402.52 

- - « »«  30,641,325.06 
« « « «, ESBS eeee 
eon 3,192,075 .88 
kaw 236,356.38 
368,505.58 


399,387.38 
1,636,719.81 


-$80,825,416.71 








Capital 
Surplus and Undivided Profite 
Reserves 


Discount Collected has Not Barned 


Dividends Payable . 


that the European banks merely pre- 
ferred to do the sterilizing themselves. 
The present situation is inexplicable 
any rational grounds. If the fear of 
a®other war is any degree responsible, 
whot the experience of the late war 
taught abevt the futility of accumulating 
large hoards of idle gold has been for- 
gotten. If the European banks are mere- 
ly trying to’ make their own sol\ency 
secure, they forget that gold is not the 


only liquid asset for which there is an 


elastic international market. If they are 
purchasing confidence and prestige, they 
are paying a high price. If the Bank of 
England is attempting to regain a larger 
portion of its pre-war “supremacy,” 
those directing its policies have forgotten 
how before the war the gold reserves of 
London were smaller than those of any 
other large central money market. To 
attempt, under present conditions, to 
build up a large idle hoard of gold, 
whether in London or elsewhere, is gen- 
erally only an expression of financial 
nationalism, and financial nationalism is 
an expensive luxury. It should really 


make very little difference to any coun- . 


try just where the bulk of the world’s 
gold reserves are kept, provided that 
there can be complete assurance that 
claims upon those reserves will be 
honored without difficulty. 

No thinking person wants another 
period of inflation. But the high-gold- 
reserve-ratio fetish ought not to have 
the influence which it now has upon 
banking policies. A gradual downward 
trend of prices is probable, not because 
the supply of gold is or will soon become 
inadequate, but merely because the cen- 
tral banks of different countries will 
probably try to maintain their separate 
hoards of gold. 





$ 5,000,000.00 

> 7,261,624.30 
735,368.54 
311,434.44 
202,500.00 


Letters of Credit and Kiel Our 
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The Relation of Future Growth of Electric Power 


AST year, the tota' ex- 
penditures for exten- 
sions and _ improve- 
ments by the electric 
light and power enter- 
prises of the United 
States appear to have 
exceeded, for the first 

— time, the budget for 

additions and betterments to the steam 

railroads. This once again directs atten- 
tion to the commanding position of the 
electric power industry in the total of 
the nation’s accumulated capital, and 
makes an analysis of the causes of its 
spectacular growth and an appraisal of 
the possibilties of its further continu- 
ance a matter of considerable interest. 

At this particular time, when it has 
become the accepted practice to review 
the achievements of the past and to 
make preliminary (and usually comfort- 
ing) forecasts for the coming year for 
all manner of human endeavor, it is of 
importance to the investing public to 
discern clearly several fundamental 
trends which appear to be inherent in 
this particular industry. It is also of 
some moment to the public utilities 
themselves, inasmuch as the prinicples 
governing expansion of their service 
have not always been clearly defined nor 
definitely understood, and (in some 
cases) have led to an exuberance of 
prophesy whose wisdom a more detailed 
review of historical records might seem 
to challenge. 


Present Ideas of Rate of Power Growth 


During the past few years, Owen D. 
Young, whose frank statements have fur- 
nished much of the constructive economic 
thought on the service of electricity sup- 
ply, has laid stress upon several out- 
standing facts. He has pointed out, 
among other things, that the electric 
light and power industry has developed 
more rapidly than has the popular un- 
derstanding of its ideas, ideals and prob- 
lems. He has also intimated that no 
picture should be painted which does not 
bring out the true values of the high 
lights by means of those contrasts which 
only shadows can supply. Evidence of 
the truth of the first statement appears 
in the maladjustments between fact and 
fancy whict Washington despatches oc- 
easionally bring forth. The implications 
of the second statement do not imme- 
diately present themselves, but are, nev- 
ertheless, directly associated with those 
of the first. 

It is probably a fundamental trait in 
human nature to expect the future to 
continue indefinitely along trends out- 
lined by the most optimistic events of 
the past. It might almost seem that the 
electric light and power industry has 
accepted this as an_ incontrovertible 
fact, and by its continual insistence that 
the growth of the business involves a 
periodic doubling in size has gone far to- 
ward creating in the public imagination 
the impression of an eventual expansion 
to grotesque and almost incredible dimen- 
sions. It may very well be that many of 
the suggestions which have been made in 
some quarters for various kinds of regu- 
lation and control, and fears expressed 
in other quarters of the immediate and 
complete alienation of the remaining un- 
developed water resources of the nation 
have had, a psychological background in 
the vision.of a business whose size, large 
as it is today, has more than once been 
declared certain to be five times as great 
by 1950. 

In order to obtain a clearer idea of the 
principle governing the rate of increase 
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of electric power output, we may profit- 
ably look at certain considerations which 
seem to have received no attention from 
the electric power industry itself. 

The basic fact in this direction, for the 
most part wholly uninterpreted in any 
adequate fashion, is that the rate of elec- 
tric power output has some definite re- 


lation to the present population of the: 


country and to the rate of growth of 
that population. Domestic use of elec- 
tricity is of course determined almost 
wholly, by the number of homes, and this 
number bears a pretty constant relation 
to total population. Also, there is an 
obvious approximate maximum of house- 
hold use of electricity: at that point each 
particular home is “saturated,” and is 
no longer an avenue of increased use. 
These facts indicate that there is a satu- 
ration point in domestic use which is 
related to population. 


Applicability of the S-Curve of Popula- 
tion Growth to Electric Output 


The existence of a parallel saturation 
point for the use of electricity in indus- 
try is equally obvious in _ principle. 
Though export markets for some types 
of merchandise lift the demand for elec- 
tric power somewhat beyond the goods 
consumption requirements of our own 
population, it is obvious that on the 
whole the market for domestic goods is 
measured by our home population, and 
the rate of growth of the total mainly 
by the rate of growth of that population. 

What is true of domestic markets is 
necessarily true of the production facili- 
ties which turn out those goods, and a 
step further back, is true of the power 
supply required for the operation of those 
facilities. The invention of new uses 
for electricity broadens present markets 
for current, and increasingly active and 
effective salesmanship exvands use of 
present facilities. But it seems alto- 
gether certain that the apparently ever- 
steeper curve of electricity use will at 
some time in the future, as use comes 
nearer to the saturation point, suffer a 
flattening which will be the graphic evi- 
dence of a decreasing rate of growth. 

In view of the fact that all the ele- 
ments making up the aggregate market 
for électric power are thus tied up with 
total population, it is an almost inevita- 
ble inference that the rate of increase 
of electric power consumption—which is 
essentially the same as electric power 
output—will be closely related to the 
rate of increase of the total population. 
Specifically, it seems highly probable 
that the S-shaped curve which Pear! of 
Johns Hopkins University has shown 
represents the movement of population 
increase, will also substantially repre- 
sent the future movement of electric 
power output. If this inference is well- 
founded, the electric power industry has 
somewhere ahead of it a gradually de- 
creasing rate of expansion as the under- 
equipment of homes and industries :s 
progressively overtaken, instead of the 
constantly increasing rate of demand 
which some of its leaders so confidently 
announce. 


Growth of Domestic Electric Service 


Some support at once appears in 
Chart II, which shows the number of 
electrically lighted homes. Not only does 
it seem to deny the existence of an ever- 
steepening assent, but by the attainment 
of the limit of maximum possibilities 
within the next ten years, it suggests 





Continued on Page 100 








* 






























































Friday, January 18, 1929 THE ANNALIST 99 























THE CHASE 
NATIONAL BANK 


— Of The City of ACew Tork, 


SEG ay PINE STREET CORNER OF NASSAU 
=> Py 
BOARD of DIRECTORS 


Henry W. CANNON STA TE MEXKNT of COACD ITIOX,, 


Fx oes er pag sl 
‘hairman o, ‘0 
At CLose or Business DECEMBER 31, 1928 






































James N. Hitt 
Dantet C. JACKLING 
President, Utah Copper Co. —— 
Cuarves M. Scuwas J 
Chairman, Board of Directors, RESOU RCES 
Bethlehem Steel Corporation ee 
Samuet H. Mutter, Vice-President Casu anp Due From Banks . . . . « $552,895,125.64 
ane eee Loans AnD Discounts ° ° ° i: ss : 586,802 438.13 
restden 
Western Union Telegraph Co. U. S. GovERNMENT SECURITIES . . »« « « 167,047,962.27 
Frepenice H, Ecwer OrHer SECURITIES. . . « « «© © « «+  38,096,725.23 
tce-President 
Metropolitan Life Insurance Co. Bank Buitpincs . . . . « +6 « + ‘ A 2,840,397.36 
Eucene V. R. THAYER RepempTion Funp—U. S. TREASURER. . . 124,875.00 
Chairman, Board of Directors, - 
Punta Alegre Sugar Company Customers’ ACCEPTANCE 
Cart J. Scumipcapp, Vice-President [ne 6 ok a we $72,059,168. Ig. 
ti Gasnase M. Dani Less AMouNT INPorTFOLIO «oe 977,253.50  71,081,914.69 
irman, Board of Directors, 
Pe. Brooklyn-Manhattan Transit Corp. Oruer Assets Ses £2 ee BC A ° . 1,418,799.35 
~ee Reeve Scuiey, Vice-President $1,430,308 ,237.67 
H. Wenpbe.t Enpicott 
Jeremiah MitBank LIABILITI ES 
Henry Ovvesuemer, Vice-President aa 
Artuur G. HorrMan : CapITraL $60,000,000.00 
; Vice-President, The Great Atlantic Pe eee Tae 8 : ’ ) : 
& Pacific Tea Co. of America TOES ee a ee ee eee 60,000,000.00 
F. Epson Wuirte , ” 
PA ge Pane ge: Fm Unpivipep Prorirs . .. : . . « « 17;498,445.37 
Aurrep P. Soan, Jr. RESERVED FOR TAXES, INTEREST, ETC.. . .« 1,556,278.96 
President, General Motors Corp. DivipenD PayaBLe JANUARY 2,1929 . . . 2,100,000.00 
ExisHa WALKER 
President, Blair & Co., Ine. Deposits . . . «1 + + ew es 1,126,78 . 646.01 
Ricca Maton Due To Feperat Reserve BANK . . « » 50,000,000.00 
ee N. McCarren Comcusaweme POOUES 2 1 kt lt lls 2,473,100.00 
President, Public Service Corporation a 
if of New Jersey ACCEPTANCES . . . « . $73 ,608,1 74.69 
Rosert L. Clarkson Less AMouNTINPorTFOLIO .. 977,253.50 72,630,921 -I9 
President Acceptances, BILts, Etc., SoLp 
Amos L. Beary WITH ENDORSEMENT . . . « « « «  36,804,664.80 
Joun McHucu 
Chairman of the Executive Committee Orner Liasi.ities a 463 yt 81 34 
WituiaM E. S. Griswoio $1,430,308,237.67 
Vice-President, W. 3 J. Sloane 
- Henry O. Havemeyver 
President + { BRANCHES 7 —> 
> ooh Brooklyn Eastern District Terminal 
i) ' LF Le 25 Broadwa 49 West 33rd Street Broadway at 72nd Street 
= "Presid REE 75 Maiden Lane Seventh Avenue at 36th St. Broadway at 86th Street 
The Dela a —* Broadway at Worth Street Madison Avenue at 4l1st St. Columbus Ave. at 93rd St. 
mers METER WO. Broadway at Prince Street Lexington Ave. at 43rd St. 2011 First Avenue 
Tueovore Pratt _ Second Avenue at 14th Street 143 West 57th Street Third Avenue at 116th St. 
Fourth Avenue at 23rd Street Park Avenue at 60th St. 422 West 125th Street 
1 . RoBerT C. Pruyn — 204 Fifth Avenue 191 Montague St., B’klyn 
, President, National Commercial Bank Havana, Cuba Cristobal, Canal Zone Panama City, Republic of Panama 


& Trust Co., Albany, N. Y. 
Orrice or Lonpon REPRESENTATIVE 


eis gs F. pan on 14 Cornhill, E. C. 3 

erman, Execulive Commiltee, Orncez or Paris Represent. in R 

Remington Arms Co., Inc. 1 Boulevard Hewsmean are inant 
( Ferpinanp W. Rogsuine, Jr. 


f, President, John A. Roebling’s Sons Co. TRUST DEP ARTM EXT FORE IG NN. DEP. ART M EXT 


Eart D. Bassr 
\ Chairman, Board of Directors, 
( ; American Sugar Refining Company 
a Brewers H. Boqmans, Each shareholder of The Chase National Bank is also the holder of a like number of 
Smelling c Refining Rca shares of Chase Securities Corporation; Capital, Surplus and Undivided Profits, 
Janes T. Les December 31, 1928—f{y2,001 85040, are mot included in the bank statement. 

















nae 


























9 pee 





100 





THE ANNALIST 





Friday, January 18, 1929 





The Growth of Electric Power 


Continued from Page 98 


the applicability of Professor Pearl’s 
principles and of a curve of the same 
type.* Chart 3 pursues dcinestic service 
still further, and shows, in addition to 


the nuer of customers, the total. 





amount of energy which they have used. 


While it emphasizes the increase in use 


per customer, it also suggests the gen- 
eral S shape. There seems to be no rea- 
son to expect that, with the impending 
saturation in the number of urban 
homes and the necessity for the exten- 
sion of service into outlying and leaner 
areas, the aggressive commercial poli- 
cies which the industry has at last 
adopted will be sufficient to postpone— 
for a long time, at least—any tendency 
toward the flattening out of the curve of 
kilowatt-hours. The possibility that this 
curve can be perceptibly steepened seems 
somewhat remote, however, in the light 
of past performances. 
Growth of Industrial Power Service 


The greatest single element in the ex- 
pansion of utility service has been the 
electrification of industry. The recent 
report of the National Industrial Con- 


4, which again follows Professor Pearl’s 
Pearl’s general curve. 

Conversely, the output of electricity 
has come more and more to reflect the 
collective growth and activity of all the 
industry of the nation. Its expansion 
has primarily been dictated by the exten- 
sion of the factory motor; its future de- 
velopment will, with equal force, be 
largely directed by the progressive build- 
ing and electrification of industrial en- 
terprises. Will this continue at a more 
rapid rate than has prevailed in the 
past? Shall we see another era of the 
construction of new factories at a pace 
never before reached in history, whose 
machines will operate at the same (or 
even an increased) number of hours each 
day? 

Or will our industries adopt the seri- 
ous and startling suggestion of J. E. 
Edgerton, president of the National As- 
sociation of Manufacturers, who has 
pointed out that “of practically all com- 
modities which America can produce, it 
is producing regularly from 15 to 30 per 
cent more than it has the capacity to 
consume and dispose of profitably in 
other available markets”; that “it is safe 
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Jcrence Board seems to indicate that 
three-quarters of all factory machinery 
in the United States now operates on 
electric power, and that of this electri- 
fied machinery nearly two-thirds runs on 
energy procured from the lines of the 
light and power enterprises. Factories 
have practically ceased installing en- 
gines of their own; the net growth of 
industrial prime movers since 1919 has 
been almost entirely in motors operating 
upon purchased electricity. The central 
station plant has thus become the pri- 
mary source of the country’s power and 
the point of conversion of the energy of 
falling water or of burning fuel into use- 
ful work. This is illustrated by Chart 


*1925-35 the Critical Peried for the In- 
scarce in Passenger Automobiles: Dr. 
leewotl JW Reed, Annalist, June 8, 1925. 








to say that a general average of 40 per 
cent of all the factories that are oper- 
ating at all today are doing so at a loss,” 
and who proposed as a remedy the vol- 
untary curtailment of production (and 
therefore in kilowatt-hours purchased) 
in those trades most embarrassed by a 
surplus ? 


Actual Curve Close to S-Type 


With 50 per cent of all mines and mills 
operating on purchased power, the con- 
sumption of ‘electricity (and therefore 
its production) becomes a peculiarly sen- 
sitive index to industrial growth and op- 
eration. This is made use of in a host 
of statistical indexes and business ba- 
rometers. The National Electric Light 
Association recently issued a news bulle- 
tin which emphasized this fact and 


which used it to determine, in a general 
manner, the totals of electrical produc- 
tion year by year since 1902. This, in a 
redrawn form, constitutes Chart 1. The 
actual production of electricity by all 
agencies which contribute, in whole or in 
part, to the public supply, plus that im- 
ported from Canada, is shown by the 
broken line. It rests upon the most rea- 
sonable figures determinable from the 
census reports for 1902, 1907, 1912 and 
1917 and, since 1919, upon those reported 
by the United States Geological Survey. 

A smooth curve has been plotted which 
falls above or below the majority of these 
points in accordance with the deviation 


another dip below “normal!” in the future 
might conceivably have an important ef- 
fect upon the prevailing point of view as 
to the magnitude of our present pros- 
perity and so might suggest further re- 
vision of this curve for the more recent 
years. Nevertheless, the general shape 
of the curve is of the greatest signifi 
cance, and it goes far to negative the 
contention of a constant, continuous per- 
centage increase for the entire output of 
the electric light and power industry. 
Barring calamities, or the emergence 


of new economic forces (of which the oo 


are at present few indications) it ‘:.2 
gests an expansion, during the next dec- 


Chart 4 
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of business above or below normal, as es- 
timated from a composite of various ac- 
cepted indexes. It is very similar to the 
curves of domestic service and factory 
electrification. With the qualification 
that a not inconsiderable amount of the 
recent apparent increase in output is due 
to the continued discovery by the Geo- 
logical Survey of industrial plants (not 
previously included) which sell a frac- 
tional part of their output to public ser- 
vice enterprises, the curve strongly sug- 
gests one of Pearl’s general “logistic” 
S-type, although the fundamental data 
afforded by the somewhat confused and 
overlapping statistics of the earlier years 
of the industry do not yet permit of the 
accurate determination of the various 
constants which this type of equation in- 
volves. It must also be remembered that 


ade, roughly comparable to the growth 
of the industry during post-war year-. 
A footnote might well be added to the 
various lessons which this curve affords. 
It shows another (and perhaps somewhat 
more important) characteristic of elec- 
tric service. By the comparatively slight 
divergence between the line of “normal” 
growth and that of actual output, and by 
the relative smallness of the savings be- 
tween the peak of a prosperous period 


and the depth of a depression, it em- 
phasizes the stability of the industry 
and its fundamental place among the 


necessities of the nation. It might seem 
that this latter fact could well be em- 
phasized as one of its primary attractions 
to the hosts of present and prospective 
investors, leaving the future to <dec'd 
the fact of its relative rate of growth. 


The Zinc Industry in 1928 


mma HE world’s production 
of zinc in 1928 was 
about 1,556,000 short 
tons, compared with 
TY 1,465,000 in 1927. The 
| production of the 
ie United States was 
i ig about 619,000 tons, 
compared with 613,- 
Hy ” 2 conn elsewhere, prin- 
cipally Europe, was 937,000 tons, com- 
pared with 852,000. The production sta- 
tistics may be regarded as closely indi- 
cating deliveries for consumption, inas- 
much as there were relatively insignifi- 
cant changes in the stocks of spelter in 
first hands either at home or abroad. 
Just as in the previous year, however, 
the production and consumption statis- 
tics disclose only an imperfect picture of 
the economic situation of this metal, 
which has been in a state of depression 
in respect of price and profit. The in- 
cubus that has been hanging over the 
market for practically two years has 
been the great accumulation of ore in 
the hands of metallurgical companies, 


Ni 





which possess a surplus of plant capacity 
and can quickly convert zinc in ore into 
metal if there be sufficient temptation 


to do so. At the beginning of 1928 the 
ore stocks had accumulated to a huge 
total, especially abroad, and during 1928 
there was probably no matevial reduc- 
tion of them. Unfortunately, statistics 
in respect of this subject do not exist, 
and the industry itself is more or less in 
the dark, wherefore there are only infer- 
ences and broad deductions, which are, 


however, probably substantially correct. 
The best evidence of this has been in the 
state of the ore market, which has been 
proportionately more depressed than the 
market for the metal, thus increasing 
the metallurgical margin, which is in it- 
self a constant temptation to smelters. 
With such a situation, which is not un- 
like what has existed in other industries. 
the metallurgical interests adopted a pol- 
icy of what has been aptly described as 
“rationalization” in order to preserve 
some profit even if the producers of ore 
be willing to sacrifice it. 
there was organized a cartel. 


In Europe 
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THE NATIONAL CITY BANK 
OF NEW YORK 


CarviraL, SurpLus AND Unpivipep Prorits — $166,993,905.98 





Condensed Statement of Condition as of December 31, 1928 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 





ASSETS 
Cash in Vault and in Federal.Reserve Bank..... $152,251,571.32 
Due from Banks, Bankers and U. S. Treasurer .. 309,510,975.18 $ 461,762,546.50 
Loans, Discounts and Acceptances of other Banks. 995,574,261.83 


. United States Government Bonds and Certificates $142,293,792.68 

State and Municipal Bonds.........sseeeeeee+ 11,030,725.00 

Stock in Federal Reserve Bank.......eeeeeee%+ — 4,200,000.00 

Other Bonds and Securities.......ceceeseeeee+ 56,209,880.29 2135734397-97 








Subsidiaries: 

International Banking Corporation........$ 6,000,000.00 

amt OF FENG, Enb.. occccccccesstssccesss: SAGRG0R00 8 000,000.00 
Bank Buildings........ co eveedccsedceccecces 26,365,720.12 
Items in Transit with Branches..... ee - 35342,216.60 
Customers’ Liability Account of Acceptances... 132,479,851.57 
Other Assets..... 604'000600000006600800000e00%8 6,446,553.52 





TOTAL $1,847,705,548.11 





LIABILITIES 


Capital. eseeeeeeoevoeee ee eee ‘aa eeeeeseeeeeeee eee $ g0,000,000.00 
Surplus seer eeer ewer eee eee eeeeeeeeeeeeeeeeeeeene 65,000,000.00 
Undivided Profits. .c.ccccccccsccscccecsecsss+ 11,993,905.98 $ 166,993,905.98 








eee dy ainda ne ai ie ae 1,349,024,386.20 
Liability as Acceptor, Endorser or Maker on Ac- 
ceptances and Foreign Bills. .... ee rer ee ée 236,273,783-91 
CR oie braves aecksncs osnbseeeesapeace 993345.00 
Due to Federal Reserve Bank.............0..- 7 5;000,000.00 
Reserves for: 
Accrued Interest, Discount and other Un- 
IN «.4.5 0 2 009.seheneedebeness $ 3,848,101.91 
Taxes and Accrued Expenses, et cetera..... — 7,488,283.83 
Dividend Payable Jan. 2, 1929..... cescsses 939000000 
CRI, vocc0csdcenncensececssesss. S5mnes 20,246,147.02 
Cae Bae cnccccencsucsnccsadgadescs 67,980.00 





TOTAL $1,847,705,548.11 





Above includes The National City Bank of New York (France) S.A. 


Figures of Foreign Branches are as of December 24, 1923 














Borough of Manhattan | 
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Head Office» 55 Watt Street : New York. 


NEW YORK CITY BRANCHES 
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Borough of Bronx 
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Borough of Queens 
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South America: Richest Field for Our 
Our Economic Enterprise 


By HENRY W. BUNN 


MEVERAL great areas 
of the world are at 
the verge of immense 
economic development, 
chiefly by way of 
exploitation of vir- 
gin resources; pre- 
eminently, Manchuria, 
Asiatic Russia, Can- 
da, a considerable part of Africa and 
the greater part of South America. The 
South American development will be far 
the most important. The participation 
of American capital and American en- 
gineering and organizing talent in pro- 
vision of the machinery and plant, the 
technique, &c., required, will be preem- 
inent; and the resulting profits to us 
will be stupendous, partly in the form 
of returns on loans or direct investments, 
but in the long run chiefly through our 
establishment in a position of over- 
whelming preponderance in the foreign 
trade of South America. 


We Take Economic Leadership From 
Britain : 





The war and the continuing post-war 
economic depression of Great Britain dis- 
placed that country from the leading for- 
eign economic réle in South America, and 
transferred it to us. To be sure, the 
British investment in Brazil and also in 
Argentina (chiefly in railroads as to 
both countries) is still four times ours, 
and by the same token the total British 
investment in South America still ex- 
ceeds ours; but the end of another decade 
will almost certainly tell a different 
story. In.every one of the ten South 
American republics, except the two 
named, our investment now exceeds Great 
Britain’s (and, of course, still more every 
other foreign country’s), and generally 
by a considerable margin. Almost every 
South American foreign loan floated 
since the War has been floated through 
New York banks. The following table 
roughly shows the growth of our invest- 
ments in the ten South American repub- 


lies between 1912 and 1928: 
(Millions of. Dellaze) 


12 1928. 
40 450 
10 85 
50 390 
15 450 

2 125 
10 30 

4 18 
35 170 

5 7 

3 160 





The growth of our trade with South 
America within that brief span of years 
has been even more remarkable. Some- 
what sadly, if you please, it has been 
achieved mostly at the expense of Euro- 
pean competitors, but we could hardly 
refuse or relinquish such favors of for- 
tune. Mr. Hoover’s “good-will mission” 
has seasonably increased recognition of 
the fact that South America offers the 
most promising foreign field for Amer- 
ican economic enterprise, and it has 
gone some way toward conciliating 
happy acquiescence of our Southern sis- 
ters in the “manifest destiny” of our 
future relations. 

“South America,” says Lord Bryce (in 
his book entitled “South America,” the 
best general study of that continent yet 
made, really a magnificent work), is 
“the only continent containing both a 
large temperate and a large tropical 
area capable of cultivation which still 
remains under-peopled.” And in that 
statement he was not considering the 
possibility of reclamation of the Selvas, 
or fovest-covered Amazonian plain, em- 
bracing perhaps 2,300,000 square miles 
(in Brazil, and Eastern Bolivia, Peru, 
Keuador and Colombia). 

‘The total area of South America is 








about 7,300,000 square miles (that of 
continental United States exclusive of 
Alaska is about 3,000,000). Deduct from 
that total the Amazonian, 2,300,000; 
further deduct the uninhabitable part of 
the Andean region; further deduct sun- 
dry parcels such as the Guianas, of 
doubtful lure to humans, and you will 
still have at a minimum estimate 3,500,- 


000 square miles suitable to human 
habitation, most of it suitable to habita- 
tion by white men, half of it suitable 
to habitation by Nordics, most of it 
cultivable with profit, much of it quite 
unsurpassed in productiveness, but the 
whole now containing a population not 
exceeding 65,000,000. 

Now, of course, we are not interested 
in South America as a field for emigra- 
tion from our country (which should 
comfortably subsist about 300,000,000 
people), but we are immensely inter- 
ested in the lure offered by South Amer- 
ica to general immigration, in its capac- 
ity to absorb immigration to the great 
advantage both of the country and of 
the immigrants. We are immensely in- 
terested in the quantity and the quality 
of the immigration, for, obviously, in- 
crease of the market for American goods 
depends upon increase of the number 
and the buying power of the inhabitants. 


Transportation a Gold Mine. 
It is largely a question of transporta- 








tion. For the greater part of South 
America, transportation is in its infancy. 
This remark even applies to Uruguay, 
Argentina and Southern Brazil, in which 
regions, thanks mostly to British enter- 
prise, the total railway mileage is very 
considerable. And the total of good 
motor highway on the continent is in- 
credibly small. Here is a mighty oppor- 


tunity for American enterprise. We 
should take over from Great Britain the 
leadership in South American railway 
construction and financing. We should 
furnish the money and the engineering 
direction for construction of an adequate 
system of motor highways over the en- 
tire continent, wherefrom the returns 
would be a _hundredfold in general 
trade, not forgetting our motor industry. 

Brazil has the most superb system of 
natural internal waterways in the world. 
But look at a large-scale map of that 
republic. You will find that all the 
mighty southern tributaries of the Ama- 
zon are obstructed by falls where the 
plateau abruptly dips. If all these falls 
were detoured by railways or canals, per- 
pend what that would mean to the 
miners and ranchers of Matto Grosso 
and Goyaz! It’s up to us to supply the 
detours. 

One such detour has been made— 
namely, by construction of the Madeira- 
Mamoré Railroad (an American work) 
ardund the Madeira Falls so as to give 


Capital and 


Bolivia an outlet via the Benin, the 
Mamoré, the Madeira and the Amazon, 
to the Atlantic. It doesn’t pay. No, and 
it probably won’t pay till the projected 
railroad from La Paz to Riberalta on the 
Benin has been built and has been some 
time in operation; but ultimately it will 
pay whoopingly. 


Economic Planning on a Grand Scale 
Needed. 

The which shows the desirability. of 
long-scale planning. It behooved to syn- 
chronize the construction of the Mamoré- 
Madeira Railway with that of the Riber- 
alta line and with measures for exploit- 
ing the rich country along the latter 
line. It is evident that South America 
presents opportunities for economic plan- 
ning on the very grandest scale, which 
should appeal irresistibly to our cap- 
italists. 

Speaking of railroads again. It is fas- 
cinating to note how the gaps in the South 
American section of the Pan-American 
Railway are closing in; slowly, slowly, but 
another decade should see that section 
completed. One doubts, however, that it 
will be a paying proposition short of a 
great multiplication of feeders. Ulti- 
mately, the main feeders for the part 
north of Argentina will be from the 
montana country, exploitation of which 
is in its earliest infancy. For do not 
fail to set down in your tablets the fact 
that achievement of permanent well-be- 
ing by Bolivia, Peru, Ecuador and Colom- 
bia will come, not from the mines, but 
from exploitation of the montafia country 
through the new technique of reclama- 
tion. (The mines are exhaustible, and 
anyway the profits therefrom mostly go 
to foreigners.) 

So, then, half the problem of opening 
up the Southern continent so as to in- 
sure a phase of economic expansion com- 
parable to that of our own country 
would be solvéd by provision of ample 
transportation. The British have made 
a notable beginning toward such pro- 
vision. It is up to us to take up the task 
and carry it through; but long views are 
indicated, a certain magnanimity, some- 
thing more of patience than is the wont 
of American capital. From what I can 
learn, the policy and attitude of our 
Foundation Company furnishes an ad- 
mirable model. 


Amazon Reclamation Far Distant 

Reclamation! I’m sorry I used the 
word, for I cannot now in honor blench 
that most intriguing of questions: Can 
the Amazonian basin be reclaimed to the 
service of man? But before attacking 
the question let me observe that, contrary 
to the generally received opinion, Mr. 
Ford’s enterprise has little bearing in 
this connection. The common notion that 
Mr. Ford’s concessionary tract (2,500 
square miles on the east shore of the 
Tapajoz, an affluent of the Amazon, and 
a little south of Santaren) is a typical 
jungle tract, is false. It is for the most 
part rolling campo country, an extension 
of the campo country of Central Brazil. 
It is not subject to overflow and, though 
important work of sanitation and prophy- 
laxis is called for, it is, on the whole, a 
healthy district. Mr. Ford displayed 
great astuteness in the selection of the 
tract for his experiment, but he is not 
showing the world how to reclaim the 
Amazonian trough. 

But can the trough be reclaimed? 
Yon Humboldt thought so, the stii! 
greater Alfred Russel Wallace thought 
so, Agassiz thought so. But until re- 
cently very few agreed with them, for 
the very good reason that it was unthink- 
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able that the work should be done this 
side of conquest of tropical diseases, and 
it is only recently that tropical diseases 
have ceased to present as effective a 
deterrent as the Angel’s flaming sword 
at Eden’s portal. 


What Amazon Reclamation Involves 


Considered as an engineering proposi- 
tion, the thing’s feasible enough; but, 
considered as a financial, social, racial, 
or any other sort of proposition, it won’t 
be feasible until the pressure of the 
world’s population on the sources of food 
supply has become so great as to com- 
pel the effort. So terrible a situation 
is not conceivable for a long time yet. 
Neither we nor our children need worry 


improved 


about chaining the Amazon. Just pos- 
sibly our great-grandchildren will be 
found lending their money and engineer- 
ing talent of Mississippian experience 
to the colossal enterprise. Meantime, 
the technique of reclamation will have 
tremendously. Experience 
gained in the Mississippi basin, in Euro- 
pean and Asiatic Russia, and in Africa, 
will be turned to account. 

By that time, thanks primarily to pro- 
vision of adequate transportation made 
possible by American capital and to 


adoption of agricultural technique taught 


by Americans, Brazil will boast a com- 
petent enterprising population of more 
than a hundred millions, and cultivation 
or intensive ranching will have been ad- 


vanced to the fall line above the Ama 
zonian basin to its south. Further ad- 
vance upon the basin itself would call 
for an attack by a huge army under the 
supreme command of a Goethals, relent- 
lessly sustained over many, many years. 
Lord Bryce asks the question whether 
the men of any European stock could re- 
tain health and vigor in a climate at 
once so moist and so hot, could do con- 
tinuous open-air work there. His answer 
seems to be “no,” and I agree with him, 
though the answer given by Roy Nash 
in his very interesting book, “The Con- 
quest of Brazil,” seems to be “yes.” 
(Neither Lord Bryce nor Mr. Nash is 
absolutely positive.) For remember that, 


conquest achieved, the army must re- 


main on the ground in the double réile 
yf cultivators and defensive garrison 
ally alert and active against the ef- 


forts of nature to recover her own 
(The population of Brazil in that far-ofi 
day will be predominantly dark-white, 
the relative importance of the African 


element having be@m reduced almost tc 
a par with its importance in our racial 
make up). It° would be necessary, as 
Lord Bryce suggests, “to bring in some 
race native to the tropics which had 
formed habits of: steady industry,” a= 
Chinese or Hindus. 

Terrific, however, as the problem is, 
there are simplifying and alleviating 
elements. 

[he huge basin, O Inferno Verde (the 
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Condensed Statement, December 31, 


1928 





RESOURCES 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers. .... oa0eeees 


U. S. Government Bonds and Certificates........ 
Public Securities. ...... pdebansKaeordceeeoneneuss 
Other Securities............ pebeneesstacéoeunees 
Loans and Bills Purchased........ peedesbenianes 
Real Estate Bonds and Mortgages....... osaneede 
Items in Transit with Foreign Branches .......... 
Credits Granted on Acceptances......... seecenee 
a a eens 
Accrued Interest and Accounts Receivable. ...... 


$ 310,292,971.09 
62,465,960.97 
18,085,173.03 
23,681 ,256.13 
514,622,490.35 
1,458,989.70 
6,982,420.34 
96,819,425.23 
9,715,395.75 
8,087,115.80 





1,052,211,198.39 


LIABILITIES 
Capital. .... EES 
Surplus Fund...... dhavtedéecess See 


Undivided Profits............... _13,377,018.61 








$ 103,377,018.61 





Outstanding Foreign Bills..... ET 1,218,150.00 
Accrued Interest, Reserve for Taxes, etc.......... 8,438,389.41 
i in tT ae me 96,819,425.23 
Deposits .......... ve seeeseeees $771,824,818.95 i 
Outstanding Checks............. 70,533,396.19 
842,358,215.14 
{$1,052,211,19839 
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Green Inferno), is completely covered vy 
densest forest growth, but only a minor 
portion is subject to inundation. The 
veritable “flood plain” varies in width 
from fifteen to perhaps a hundred and 
fifty miles along the Amazon and the 
lower reaches of its lateral affluents. 
Back of this, in seasons of flood, is a 
marsh region of indeterminate width,) 
and back of this, and constituting far the 
greatest part of the basin, is dry land, 
(terra firme), only“slightly elevated, to 
be sure, but unaffected by the highest 
flood. Moreover, there are many isl- 
ands, even hills, of dry land scattered 
over the flood plain. - Of course the con- 
quest would be crowned when, outside 
flood limits for the Amazonian streams 
having been decreed, secure embank- 
ments had been constructed to set and 
maintain those limits. A similar attack 
on the basin would have to be simul- 
taneously made from the north. 

Some little job, eh? I think we may 
conclude that the Amazonian jungle will 
remain for the most part jungle yet an- 
other hundred years at least. The gath- 
ering of wild rubber, now practically the 
only mode of exploitation of the jungle, 
will probably dwindle to nothing with 
multiplication of rubber plantations on 
the Ford model. Some trifling dents 
will be made in the hardwood stands by 
foresters discovering local conditions 
favorable to economical transport to 
navigable stweams. But for generations 
ahead the jungle will continue jungle. 


The Greatest Field for American 
Enterprise 


But meantime, to repeat, the Southern 
continent, exclusive of the Amazonian 
basin, will present the most satisfactory 
field for American economic enterprise. 
On a long view Brazil presents far the 
greatest opportunities, but every one of 
the ten republics presegts very consid- 
erable opportunities, partly by way of 
investment, partly by way of trade, the 
two sets meshing together. I have in 
mind Maracaibo oil gushings, newly dis- 
covered lodes of the precious metals in 
Peru or Bolivia, such sudden wealth as 
of Ormuz or of Ind, such precious 
and exhaustible wealth, the major part 
of the profits whereof must, moreover, 
go to foreigners; I have the above in 
mind far less than American participa- 
tion in the enterprises contemplating de- 
velopment of agricultural and pastoral 
resources and industrial possibilities, 
whereof, the benefits should be great, 
continuing and increasing to American 
participants, but far greater still to the 
South Americans. Reciprocal benefits? 
No doubt it was the stressing of the 
principle of reciprocity that gained Mr. 
Hoover so cordial a hearing in South 
America. 


Some of Argentina’s Needs 

A case or two in point. The American 
participation in the meat-packing indus- 
try of Argentina it predominant, and 
development of that industry has been 
a major factor in Argentina’s immense 
economic expansion. Doubtless, when 
President Irigoyen and President-elect 
Hoover niet, the latter, having in mind 
President Irigoyen’s reputation for cold- 
ness to American capital, delicately hint- 
ed that its services to the Argentinian 
econdmy more than compensated its 
profits. We may imagine President Iri- 
goyen thereafter pointing to the rich 
market in Argentina for our automobile 
industry and circumambiguously hinting 
that we might reciprocate by helping tc 
harness the Andean waterpower to man- 
ufacture, by joining the search for a 
way to foil the cursed locust, or by 
teaching his countrymen our newly <e 


Continued on Page 128 
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URING the first eleven 
months of 1928 185 
Class I railroads, oper- 
ating 240,354 miles of 
line, were paid $5,683,- 
198,609 for all the ser- 
vices which they per- 
formed, which was 
$60,545,834, or 1.1 per 

cent, less than they received during the 

same months of 1927. From this sum 
they paid out $4,116,404,458 in wages 
and for supplies and-materials, this total 
yepresenting a reduction in operating ex- 
penses of $135,722,683, or 3.2 per cent; 
ri : they paid out in taxes $358,627,354, an 
increase of $3,637,422, or 1.0 per cent, 

above 1927. 

The result was a net income, available 
for interest, rentals, additions and im- 
provements to be paid for out of income, 
and for possible dividends, of $1,099,837,- 
653, which is to be compared with $1,030,- 
725,502 in 1927. The indicated net in- 
come of 1928 is at the rate of 4.74 per 
cent upon the aggregate “book value” 
of the property devoted to the public 
service, these book values notoriously 
averaging at least one-third less than 
the true values of the present date. Thus 
for another year the railway industry is 
depressed and the return received has 
been very substantially less than the 5.75 
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Into Federal Ownership 


per cent determined by the Interstate 
Commerce Commission to be the mini- 
mum fair rate of return, and materially 
less than the lowest rate of interest cur- 
rently paid upon practically riskless loans 
amply secured upon improved and’profit- 
able real estate. : 


Increase in Net at Expense of 
Maintenance 


It is significant that the small in- 


crease in net income was obtained by 


reducing expenditures for maintaining- 


railway property, i. e., for repairs and 
renewals. The figures for the period 
from Jan. 1 to Oct. 31, 1928, are: 


: Amount Per Ct. 
Decrease in expenditures 
for maintenance......... 229,696 4.1 
Decrease in transportation 
GEE, Sa5.6.c0cccvesiens 65,689,345 3.6 
Total decreases........ $137,919,041 3.9 
Increase in other costs of: - 
GE bsrcccceccicccsss 5,209,850 0.2 


. Net decrease in cost of 
operation 

It will be seen that the decline in 
transportation expenses—i. e., in the di- 
rect cost of moving passengers and 
freight—approximated the decline in 
gross receipts. If increase in the net was 
to be obtained, therefore, it was neces- 


3.4 


sary to obtain it from controllable ex- 
penses, the principal of which are in 
the category of maintenance expenses. 
Depreciation charges, included in main- 
tenance, amounted to about 10 per cent 
of-the total and, being mere arbitrary 
estimates prescribed by the Interstate 
Commerce Commission, could not, of 
course, be diminished. The decrease in 
controllable maintenance expenses was, 
therefore, about 4 per cent. 

In other words, increase in net was 
secured at the cost of diminishing ex- 
penditures for keeping up the proper- 
ties. If this diminution represents econ- 
omy in the application of labor or in the 
purchase or use of materials, the figures 
involve no criticism; if, on the other 
hand, the saving represents lowered 
standards of upkeep, it is plain that the 


process cannot be continued without 


detriment. 

December net averaged, for the five 
years 1923 to 1927, $77,515,000; if De- 
cember, 1928, should produce _ that 
amount, the yedr’s total would be 
$1,177,352,653, which may be compared 
with the corresponding figure of $1,040,- 
084,000 in 1916. Since 1916, however, 
the railways have expended $8,085,640,- 











I. C. C. and Timid Executives Driving Railroads 


000 in additions and improvements to 
their properties. That the net result 
from an expenditure of so huge an 
amount of additional capital should be 
an increased return, during a year of 
general industrial prosperity, of only 
$137,268,653, or but 1.7 per cent on the 
new capital, surely will not tend toward 
further development. Yet such develop- 
ment is plainly necessary if general 
prosperity is to continue. 


Where Transportation Act Has Failed 


The fact is that the Transportation act 
of 1920, widely hailed as fixing a stand- 
ard of rate-making which tended to 
strengthen the position of the railways, 
has proved vain and illusory. The bene- 
fits which it was assumed to convey have 
not accrued to the carriers. This seems 
less strange when it is recognized that 
the much-lauded standard, upon analysis, 
is found to be a group standard, and 
therefore, as to many important rail- 
ways, to be lower than the limit of con- 
fiscation fixed by the Constitution. But 
even the insufficient and unconstitu- 
tional provisions of Section 15a have not 
been observed. Timorous and tempo- 
rizing administration has denied to the 
railroads even the too-meagre return 
promised by the statute. 


The following table, using figures 
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given by the Interstate Commerce Com- 
mission in its 1928 annual report, shows 
that, in not one of the nine years since 
the commission was directed to “in- 
itiate” rates that would yield to the rail- 
ways the statutory return, have the rail- 
ways failed to fall far short of the earn- 
ings that Congress intended. 


nation and, if this view is adopted by 
the court, it is probable that the valua- 
tion question will not be determined. 


I. C. C. Opposed Supreme Court Rule 


In the matter of valuation, the major- 
ity of the commission, over the vigor- 
ous pretests of Commissioners Atchison, 























*Unofficial estimates. 





InVestment 
! Recognized by ——_—-—Net 
the Interstate Com- 

Year. merce Commission Amount. 
1920..... $19,849,319,000 $12,100,000 
ae , 329,223,000 601,138,000 
1922.. 20,580, 168,000 769,411,000 

ee 21,372,858,000 974,917,000 

22,182,267,000 984,463, 

| 1925 23,230,916,000 1,136,644,000 
F Beeces 23,880,740,000 1,229,020,000 
zt =e 24,453,871,000 1,077,842,000 
| 1928* 003,871, 1,177,352,653 
| 

a Ae eS 





Deficiency of Railroad Income Under Transportation Act 


Shortage as Compared With 
Fair Return Fixed in Ac- 
cordance With the 


Income——-— Transportation Act 
Per Cent on Per Cent on 
Investment. Investment. Amount | 
.06 -94 $1,179,049,549 | 
2.96 3.04 618,008,379 j 
3.74 2.05 421.893,444 | 
4.56 1.19 254,337,010 
4.44 1.31 290,587,698 
4.89 0.86 199,785,878 
5.15 0.60 143,284,440 
4.41 1.34 327,681,871 
4.72 1.04 260,040,258 | 
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The total shortage for the nine years 
covered by the foregoing table amounts 
to $3,694,668,527. In truth, rates have 
been adjusted in such a manner that 
something more than the maximum vol- 
ume of traffic would have been neces- 
sary in order to produce the statutory 
return in any year. Every diminution 
of traffic has therefore represented a 
deficit below the earnings prescribed by 
Congress. In the whole period of eight 
years the commission has initiated no 
proceeding looking toward advances in 
rates, and those initiated by the carriers 
themselves have in several cases been de- 
nied in whole or in part. Either the 
mandate of Congress has rested very 
lightly upon the body to which it was 
directed or there has been extraordinary 
lack of foresight or lack of courage. 

The only provision of Section 15A 
which seems to have suggested vigorous 
enforcement is the Recapture clause, 
which was made, in terms, an equivalent 
to the public for the rate of return prom- 
ised by the statute but never realized. 
In substance, Section 15A was an ar- 
rangement, forced by the sovereign 
power upon the railroads, under which 
groups of railroads were to receive a re- 
turn consistent with the statutory stand- 
ard, and in consideration thereof those 
receiving more than 6 per cent were to 
pay one-half of the excess to the Inter- 
state Commerce Commission. The notori- 
ous O’Fallon case, now awaiting decision 
by the Supreme Court of the United 
States, is an effort to enforce the pay- 
ment of the consideration, although the 
substance of the contract has never been 
carried out. The case has been so much 
discussed that it merits a word of ex- 
planation. 


Issues in the O’Fallon Case 


* The O’Fallon case arose in connection 
with two railroad corporations, substan- 
tially all the stock of which is owned 
by an estate, that of Adolphus Busch, 
late of St. Louis. The claim of the com- 
mission to receive the payments de- 
manded rests upon two principal conten- 
tions: (a) that these railways, although 
under unified control, are not operated 
as a “system” and (b) that their “value,” 
within the meaning of the Recapture 
clause, is the amount for which their 
property in existence on June 30, 1914, 
could now be reproduced if current 
wages and prices were the same as the 
averages of the period of rising wages 
and prices from 1904 to 1914, plus the 
net cost of extensions and improvements 
since 1914. 

If the commission is wrong in either 
of these contentions, its case fails. At 
the arguments on Jan. 3, the Supreme 
Court manifested great interest in the 
question of system operation. There ap- 
pears to be good ground for holding that 
the companies are operated in coordi- 


Hall, Taylor and Woodlock, that the law 
was being ignored, squarely flouted the 
then recent decision of the Supreme 
Court, in McCardle v. Indianapolis Water 
Company, to the effect that, unless there 
is proof of an imminent decline in cur- 
rent prices at which the property of a 
public service corporation would have to 
be reproduced, if it were presently sub- 
ject to reproduction, the cost of reproduc- 
tion at present prices must be the cri- 
terion of value. 

Mr. Eastman, perhaps the most cour- 
ageous member of the commission, but 
unfortunately an open advocate of gov- 
ernment ownership and operation of 
railroads, expressed the opinion, in this 
case, that the commission ought not to 
be controlled by “past utterances” of the 
Supreme Court for the reason that the 
commission’s knowledge and opportuni- 
ties are, in his view, vastly superior to 
those of the court. He said: 

As to such matters it [the Commis- 
sion] occupies a daily front seat upon the 
stage, while the Supreme Court of neces- 
sity is only an occasional visitor in the 
balcony. 


Commission Rule Would Stop New 
Construction. 


It is unthinkable that the position of 
the commission should be sustained in 
contravention of the long series of well- 
considered decisions in which the Su- 
preme Court has declared that present 
prices and present values must control. 
Moreover, the Supreme Court’s position 
is economically sound, while that of the 
commission is economically unsound and 
destructive. If the earning power of 
railways is to be adjusted to a cost of 
reproduction far below the present cost 
of reproduction, it is obvious that there 
can be no new construction of compet- 
itive lines, and that no new productive 
territory can be brought into competi- 
tion for markets by the construction of 
new railways. Such a condition of stag- 
nation might eventuate in a valuable 
monopoly on the part of railroads al- 
ready in existence, but it would clearly 
be obnoxious to the public interest. 

The valuation act is now almost six- 
teen years old. .At a cost to the tax- 
payers of over $32,031,079 and to the 
railways of over $104,738,112, a total of 


-more than $136,769,191, the commission 


has now completed its work with regard 
to 83,830 miles of road, which is about 
one-third of the total mileage to be val- 
ued. All these results are substantially 
certain to be rejected whenever, in the 
O’Fallon case or some other, the Su- 
preme Court finds occasion to apply the 
rule of its past decisions to the interpre- 
tation of the valuation act.~ It is plain 
that every effort has been made, al- 
though over the protest of a minority of 
the commission to establish the lowest 
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Management and Confidence 


A year ago we first called your attention to the United Investment Assurance 
System. At that time it was nothing more than an idea. Today, however, that 
System is a concrete, specific thing that is functioning successfully throughout 
the entire world, and it has been recognized as a potent force in modern invest- 
ment banking. . 


During my years as a trustee of the American Founders group | saw the value 
to the shareholders of a highly efficient research, statistical and survey organi- 
zation. It is, in my opinion, the foundation of a successful investment trust; 
hence, upon the organization of the United Investment Assurance System we 
gathered about us the best talent available for this work. 


In this connection I made a four months’ trip to Europe, from April to August, 
1928. With the contacts I made abroad and with the organization we have assem- 
bled in our offices in Boston and New York we are now offering investment man- 
agement that we believe unexcelled. Furthermore, outside of the American 
Founders group we believe our research, statistical and analytical personnel is 
the largest and best selected of any investment trust in the country. 


In offering the securities of the United Investment Assurance System to the 
public in 1929 the efficiency of its management will be the potent sales aid. Our 
investment trust operations up to this time have been preeminently successful. 
As a result a good will account has been created, confidence inspired and sales 
resistance materially reduced. 


During the past year investment dealers have been surfeited with investment 
trust offerings. The movement has taken hold in the United States and is now 
accepted in Wall Street and other financial centres as part of the American 
financial structure. There are now some 250 investment trusts representing a 
net worth of nearly two billion dollars. 


Many types of trusts, some with complex capital structures, have been in- 
cluded in the offerings of the past year. As a result, a confusion still exists in 
the public mind in regard to the functions and development of investment trusts. 


In this connection we wish to emphasize again that we are not a “fixed share 
trust” or a “blind pool.” The United Investment Assurance System is a rigidly 
regulated and restricted trust System that is built up on the tradition that has 
made so many British and Scottish trusts successful. The investment dealer 
trade is beginning to recognize this and in aligning themselves with us they will 
become the permanent beneficiaries of a self-contained banking unit that we are 
organizing. We have already covered six of the twelve main divisions of the Fed- 
eral Réserve System, propagandizing an idea and educating investment dealers 
to the real difference of the several types of trust now extant throughout the 
country. 


In order that every dealer may be fully acquainted with the development of 
the System, our certified public accountants prepare a financial statement and 
recapitulation of investments each quarter. This is available to all dealers selling 
our securities and during the past year has done much to increase confidence 
and reduce selling resistance. 


We are now preparing a new brochure that sets out in detail the personnel 
of the management of the United Investment Assurance System that is crys- 
tallized in the Founders Securities Trust. This brochure will be off the press 
about the first of February and we believe it should be part of your statistica 
data for future reference. We shall be very glad to send it to you upon request. 


FOUNDERS SECURITIES TRUST 


Lots Vchagec 


Trustee 


National Union Bank Building, Boston, and Thirty-seven Wall Street, New York City 
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Why a Trust Company should 
be the Executor of Your Will 


| & life is permanent. It is never ill, never 
absent, never incapacitated. 

Its actions depend upon the ability and 
integrity of a group of trained minds. 

Every estate profits by the experience 
gained in managing other estates. 

Economy is effected by system and the 
large volume of business transacted. 

Its entire Capital and Surplus are security 
for faithful performance of its duties. 

Investments are made only after careful 
consideration by a committee composed of 
Trustees whose training and experience show 
them how to invest safely. 

The legal fees are the same as those for 
an individual. 

There may also be other reasons which 
would particularly apply to your estate. One of 
our Trust Officers will gladly discuss them with 
you...without any obligation on your part. 


Our new booklet “Tomorrow” gives 
much information on Wills, Trusts 


and Estates, sent free on request. 


BROOKLYN TRUST 
COMPANY 


Main Office: 177 Montague Street, Brooklyn 
New York Office: 26 Broad St., at Exchange Pl. 
1205 Fulton Street Avenue U at Occean Ave. 
515 Ocean Avenue Surf Avenue at W. 12th 
7428 Fifth Avenue Surf Avenue at W. 25th 
131 Seventh Avenue at Carroll Street 




















Pioneers 








of Industrial Banking 
in America 


The Morris Plan Co. of New York 
Main Office—33 West 42nd St. 


Ten Branches 


| ~~ 231,197,200 $47,000,000 Certificates $29,000,000 








“Loans—Jan. 1, 1915-1929 | Resources Over | Outstanding Investment | 












Morris Plan Certificates Pay 5 % Interest per Annum 
Safe Investment—Semi-Annual Interest Periods—Redeemable at Face Value 
Under Supervision New York, Banking Department 
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Driving Railroads to Federal Ownership 


Continued from Page 106 


possible standards of value, and, conse- 
quently, to limit the earning power rec- 
ognized under the Constitution to the 
smallest admissible amount. Notwith- 
standing this, the values assigned are 
sufficient fully to justify the present 
volume of securities, and a materially 
higher aggregate return on investment 
than has ever been received under the 
Transportation act of 1920. 


Increasing Raids by “Rate-Experts” 

The attitude of the commission toward 
rates continues threatening. Under the 
shelter of its processes, there has grown 
up a large group of self-styled experts 
in rates, who offer their services to ship- 


‘pers for a moiety of the amount which 


they can recover out of freight bills vol- 
untarily paid. The complaints thus stim- 
ulated run into large and increasing 
numbers, and affect a large volume of 
traffic and an immense aggregate of 
revenue. The commission reports that 
it received 1,693 formal complaints in 
1928; which compares with 1,561 in 1927, 
1,524 in 1926 and 1,505 in 1925. 

Usually ignoring the broader ques- 
tions of public policy and the prescribed 
standards of Section 15a, as well as Sec- 
tion 500 of the Transportation act, the 
commission deals in narrow puerilities 
of evidence and customarily concludes 
by splitting the difference. Thus, any 
series of complaints will result in some 
reduction in rates, although, custom- 
arily, in more moderate reductions than 
those demanded. Quite frequently, repa- 
ration measured by applying the reduc- 
tion ordered to past shipments for a 
period of two years swells the revenues 
of those who promote controversy before 
the commission. Upon its own motion, 
the commission is proceeding with a 
nation-wide program of scaling rates in 
accordance with distance, thus substi- 
tuting for the present rate structure, 
which was evolved out of a process of 
trial and error, subject to the checks 
and correction of market competition, a 
rigid and inflexible standard to which 
industry must conform or suffer. The 
continuance of this policy will, even- 
tually, create vast dislocations of in- 
dustry and require readjustments that 
must inevitably prove costly and in- 
jurious. 

Rate Revision Toward Bankruptcy Level 

On Dec. 10 a decision was rendered 
by a majority of the commission in- 
creasing the divisions of certain freight 
rates in favor of railroads north of the 
gateways of Kansas City, St. Louis and 
Cairo, at the expense of the railroads 
south of those gateways. One commis- 
sioner, who concurred in the result, de- 
scribed it as a “neat mathematical 
formula,” and another, who dissented, 
declared that its results must be “ex- 
ceedingly speculative and uncertain.” 
The latest data show that the railways 
in the Southwestern region, which are 
the victims of this order, are earning at 
the rate of 4.57 per cent upon the ap- 
proximate values assumed by the com- 
mission, while those in the Northwestern 


_ region, which it is intended to favor, are 


earning at the rate of 4.26 per cent. 
The obvious and only purpose of the 
order is to equalize this earning power. 

This decision, like the decision of the 
commission on the complaints regarding 
divisions brought by the New England 
railroads, the Ulster & Delaware, the 
Kansas City, Mexico & Orient and the 
Missouri & North Arkansas, as well as 
in the Subiaco case, in which its order 


was recently set aside by the Supreme 
Court, show that the commission’s ideal 
is a national railway system, each com- 
ponent corporation which approximates 
as nearly as possible to the dead level of 
bankruptcy, without quite attaining it, 
in which the gains of foresight and effi- 
ciency are confiscated, in which progress 
can occur only to be penalized, and from 
which inventive genius and high man- 
agerial capacity must be repelled by the 
destruction of opportunity. Apparently, 
while regulation remains on its present 
plane, no railway or group of railways 
can be successfully conducted without the 
certainty of having to surrender the re- 
wards of successful service to other rail- 
roads less advantageously located or less 
efficiently managed, or to shippers who 
have made over their interests to profes- 
sional agitators for rate reductions. 

Upon the excesses and oppressions of 
regulation there impinge also the con- 
stantly increasing demands of the tax- 
gatherer and of organized labor. 

The commission reports that the rail- 
roads paid $103,853,576 in taxes in 1910, 
$224,599,115 in 1918 and $376,110,250 in 
1927. The payment for 1928 will approx- 
imate the figure last given. President 
Wilson opposed conferring upon the In- 
terstate Commerce Commission authority 
to settle controversies regarding railroad 
wages, giving as his reason that the 
commission was created to reduce rates 
and that the two functions are incon- 
sistent. Congress saw fit to repeal the 
law creating the Railroad Labor Board, 
plainly because that board had limited 
authority to consider labor questions in 
proceedings initiated by the employers, 
as well as in those begun by the em- 
ployes. The present system of mediation 
is regarded as sufficiently jug-handled 
in this respect, and under its processes 
the movement of wages can be in only 
one direction, and that upward. Like 
the processes of the commission, those 
of mediation lend themselves inevitably 
to splitting the differences and to the 
well-recognized process of bringing re- 
peated and exaggerated complaints in the 
only too well warranted confidence that 
there will be no loss and that there will 
almost certainly be some gain. 


Consolidation Needlessly Blocked 


Reversal of the statutory attitude in 
regard to consolidations was supposed, 
nine years ago, to open a door to ad- 
vance in railway organization and ad- 
ministration. On the contrary, it closed 
a door previously open, and the disin- 
clination of the Interstate Commerce 
Commission, or its inability, to formu- 
late the “plan” required by the law has 
put a stop to combinations previously 
lawful, and always, when attained by 
normal processes, in the public interest. 
Since 1920, the New Haven has combined 
with the Central New England, the 
Nickel Plate with the Lake Erie and 
Western, the Wabash with the Ann Ar- 
bor, the Missouri Pacific with some of its 
neighbors of secondary importance, but 
the great major projects have been re- 
jected or are held awaiting decision. Here 
it is a change in the spirit of adminis- 
tration rather than in the law that is 
necessary. All that is desirable is per- 
fectly practicable under existing laws, if 
administration is bottomed upon under- 
standing and sympathy. Untii that con- 
dition arises there could be no progress 
under any statute. 

There are numerous evidences of reali- 
zation upon the part of the general pub- 
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Friday, January 18, 1929 








THE ANNALIST 





109 
















ME motor industry 
closed the year 1928 
with a production rec- 
ord of approximately 
4,600,000 cars and 
trucks—“a record for 

all time.” This last 
Pe: | 


‘ , gam fact, that a record for 
Safi | \ NE all time has just been 
established, one who reads the trade 
journals even casually is in no danger of 
forgetting; for, as is quite natural, jubi- 
lation over the accomplishment reigns 
supreme. Yet at the risk of being un- 
justly stigmatized by that most awful of 
epithets, “pessimist,” I venture to sug- 
gest that this record of 4,600,000 units is 
nothing over which to show excessive 
elation, that its attainment is no guar- 
antee as to good prospects in the imme- 
diate future, and that the automotive in- 
dustry is essentially in no very different 
situation now from that of a few months 
ago, when the fact that 1928 would be a 
record year was not definitely known. 


1928 Output Merely Recovery from 1927 


This situation is, simply, that about 
five years ago (or during 1923) the in- 
dustry approached the stage of maturity. 
Its volume of output, after a long and 
remarkably steady increase over a twen- 
ty-three-year period, then reached the 
four-million mark. Since that time its 


* annual output has fluctuated between 


3,500,000 and 4,500,000 units, and has 
averaged roughly 4,000,000 units. The 
necompanying chart shows the recent se- 
cuence of events. There is evident no 


the Coming 





No Motor Car “Record” Likely in 1929: Elements in 


Competition 


By RALPH C. EPSTEIN 
University of Buffalo 


factor of growth, or present upward 
trend, at all. As a matter of fact, the 
average output of the last three years 
(1926, 1927, 1928) is nothing like the 
5,000,000 motor vehicles a year ago pre- 
dicted by John J. Raskob for 1928, and 
predicted also by two other prominent 
automotive leaders for 1929—it stands at 
just 1927. (If it be said that the year 
1927, when Ford discontinued the Model 
T, is included in this three-year average 
and tends to lower it, it may be replied 
that so is the new record year 1928.) 
And, it may doubtless be added, the year 
1928, in some measure at least, stands as 
high as it does simply because 1927 stood 
so low. That is to say, 1928 sales of low- 
priced cars in considerable measure rep- 
resent demand that was held over from 
1927 because of Ford’s absence from pro- 
duction in that year.) 

Thus for the statistics of the situation: 
the record year 1928 in no way repre- 
sents the peak of a generally ascending 
trend, nor does it so ‘far exceed the pre- 
vious high year, 1926, as to foreshadow a 
wholly new level for automobile produc- 
tion and sales. In fact, this “record for 
all time” is but 4,630,000 units (estimate 
based on incomplete December reports), 
as compared with 4,428,000 units in 1926. 
In passenger cars, the “record” figure is 
only about 4,000,000 vehicles, as com- 


pared with something over 3,900,000— 
surely no tremendous gain. Until the 
verdict of future years at least is avail- 
able, the statistical record of the twelve 
months just closed must be regarded 
merely as representing a recovery from 
the fortuitous low point of 1927. 
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Normally Sharp Competition in 1929 


But if the record of the year just 
ended affords insufficient grounds for 
the great acclaim with which it has been 
greeted in so many quarters, is the year 
2229 necessarily to be forecast as one of 
dire nature? I think not. The leaders of 
the motor industry are quite justified in 
resenting the colorful phrases of news- 
paper writers who refer to the “gigantic 
struggles,” the “terrific battles” and the 
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Government Bonds 
Investment Securities 


Foreign Exchange 


Letters of Credit 





We issue confirmed Circular and Commercial Let- 
ters of Credit in Sterling on Baring Brothers & Co., 
Ltd., London, and their correspondents throughout 
the world; also Letters of Credit in Dollars on 


THE KIDDER PEABODY ACCEPTANCE 


CORPORATION 
BOSTON or NEW YORK 





Kidder Peabody 
Acceptance Corporation 


Balance Sheet 


December 
ASSETS 
SEER . $1,938,913.24 
U. S. Govt. 
Bonds........ 4,171,613.23 | 
Demand Loans 
(Secured by 
Acceptances). 1,300,000.00 | 
Other Bankers’ 
Acceptances.. 2,085,582.41 


Notes, Bills and 
Accounts Re- 


ceivable...... 1,397,695.10 
Bonds.......... 1,969,029.50 
Stocks.......... . 3,038,333.19 
Real Estate.... 107,522.20 | 


Customers’ 
Liability on 
Acceptances.. 28,157,317.82 





on Unu 

Letters of 

Credit....... 12,609,212.66 
$56,775,219.35 














Other Bankers’ Acceptances sold with endorsement 
of this Corporation, $7,270,593.68 





“titanic conflicts” that are imminent in 
the automotive field. They point out 
that keen competition exists in many in- 
dustries other than the manufacture and 
sale of automobiles, and that the motor 
industry is not, therefore, unique in be- 
ing a commercial battlefield. In one 
sense, they are right. The coming com- 
petition—beyond question still more in-, 
tensive competition—in the automotive 
arena can hardly leave all or even most 
of the combatants financially prostrate, 
as is so often suggested. A wide, estab- 
lished market for the industry’s product 
exists, and no great diminution of this 
market is now conceivable. One must 
distinguish clearly between disaster to 
certain individual producers and to the 
industry as a whole. While competition 
will undoubtedly reduce the general or 
average level of profits in the industry 
as a whole, it may not much lower the 
earning of certain producers, and it may 
even augment the profits of others—in 
particular, those few small or medium- 
sized companies which manage to find 
their markets by building distinctive cars 
which strongly appeal to a certain por- 
tion of the buying public. 


Basis of Competition; Motors a Style 
Product 


In other words, while the motor indus- 
try has reached maturity and attained 
an apparently more or less stabilized 
annual volume of output, it still in no 
way produces a standardized product. 
And as has been several times suggested 
in the writer’s previous articles in THE 








31, 1928 


LIABILITIES 
Capital Stock. .$13,500,000.00 
Surplus and 

Profit & Loss. 1,329,653.36 
Acceptances 

Outstanding 

(less $40,170.58 

in Portfolio).. 29,194,088.51 
Lettersof Credit 

Outstanding. 12,609,212.66 










Ss 17,000.00 
Reserves for 
Taxes, Divi- 

dends, etc.... 125,264.82 

* $56,775,219.35 
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ANNALIST and elsewhere, neither does 
any one motor producer enjoy anything 
that approaches a monopoly in the pro- 
duction or sale of automobiles. The motor 
car is essentially a style product. Even 


FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation if the total demand for cars does not in- 


Depositor crease, there remains ample opportunity 
67 Wall Street, New York City for an individual producer to expand his 
The Equitable Trust Company of New York sales volume. In a somewhat special sense 


Trustee of the term, an individual motor manu- 


facturer does possess a monopoly, for 

Each Fixed Trust Snare re ( > , Sage se — during the current year following the in- 
terest ro eposited with trustee 2 

aor Por ‘of be Laren of proenati stocks of the fol- troduction of a new model, the features 

lowing nationally known basic American industries: (or combination of features) which char- 

acterize that model are not, strictly speak- 


ing, possessed by any other car upon the 





Railroads daa coe market. In other words, in a limited 
Illinois Central R.R. Co. American Radiator Co, sense and for a limited time, a “quasi- 


Louisville & Nashville R.R.Co. American Tobacco Co. “B” 


New York Central R.R. Co. duPont (E. I.) de Nemours &Co. monopolistic” position may be attained 


Northern Pacific Ry. Co. | ame ~~ by the producer who has “his ear to the 
Pennsylvania R.Lt. Co. National Biscuit Co. ground”; and during the lag which en- 
Southern Pacific Co. on = sues before other producers in his par- 
Se ee, Uaned | ad Bedhinssy Corp ticular price-field can emulate his suc- 


Woolworth (F. W.) Co. cess a rich harvest of profits may result. 
Did not considerations of propriety pre- 
clude my doing so, I could give several 


Standard Oil Group Utilities and Quasi- 
Utiliti 





——— ee Americon Tet. & Tel. Cor illustrations of the point in question. 
a eer N. j. General Electric Co. The reader familiar with the details of 
Standard Oil Co. of N. Y. Wetscen' Union Tele Co. chassis construction and body design dur- 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. ing the past few years, however, can sup- 





ply them for himself. 





ivi ble semi-annually against coupons at- 
joe ev py aiiaaen on. F dit - Deficits Ahead for Some Companies 


tached to ce 

Fixep Trust Saale are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


But for those producers who do not 
contrive to incorporate into their prod- 
ucts such skillfully conceived combina- 
tions of mechanical features and external 





+ appearance conditions during the coming 

F. a Lisman & Co. year will be far from happy. In the low- 
44 Wall Street priced field the real strength of Ford 

ew York City competition, now that Ford is in a posi- 

Ger Bamnen soation of the United States tion to make deliveries, will soon be 


and foreign countries . 
shown. Whether one applies the term 


“struggle” to it or not, the competitive 


Smith, Burris & Co. Ross Beason & Co. process is relentlessly going to sift out 
120 So. La Salle Street, Salt Lake City, the marginal manufacturers. In the face 
Chicago, Ill. Utah of a probable total demand that will not 


for Central section of for Western section of 


the United States tho United States | exceed 4,000,000 to 4,250,000 passenger 


cars, and with the production schedules 
sp Aad eS RR EN ARE REECE of most of the leading makers of cars 
- a = <a ain : i set above even their 1928 figures, a num- 
co - —__—_—_— - oe | ber of manufacturers are going to expe- 


























rience deficits by the end of 1929. It is 
absolutely unthinkable that the plans of 


| cove uarxers | De Phe ROTH & CO, ff at pretteers te, are now announcing 
. sayat eg ° | larger schedules, and in some cases even 





in stocks of INCORPORATED | expanding their plant facilities, can be 
| realized. By 1933 or 1935 the increase 

| that is rapidly taking place in foreign 

BANKS | demand, plus whatever further rise may 
TRUST | take place in “American prosperity,” 
may permit such production programs 


REALTY INVESTMENT 


/ TITLE SECURITIES 


| to be realized by all. But by 1929, not 
MORTGAGE | 
| One argument underlying the undue 


at all! 


Replacement of 1926 Cars Overestimated 


INDUSTRIAL optimism which definitely predicts a 
UTILITY 5,000,000 unit or larger output for 1929 


is the fact that 1926 was a record year 
INSURANCE 


, 
also, and that “since most owners trade 
| 

companies | will therefore call for new cars in huge 
| 








in their cars after three years,” 1929 

52 WALL SL NEW YORK numbers to replace the 1926 vehicles that 
TELEPHONES HAN over 8410-8430 will be “traded in.” To this argument 
there attaches some validity, but not a 
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sults of this study, while not yet com- 


Philadelphia, Pa., 15th and Chestnut Sts. | pleted, seem to indicate that not over 15 

per cent of the three-year-old cars are 

ENGINEERS traded in on new ones during the third 

; year after their production. Upon this 

On Matters of Sewerage & Sewage Disposal Design & basis (applying to the 1926 production 
Supervision. the percentage of 1925 cars that was 


traded in during 1928), it hardly ap- 
pears that more than 600,000 or 650,000 
sales of new automobiles in 1929 will be 
______|] caused by the turning in of 1926 cars. 


Water Purification Design & Supervision. 
Valuations and Appraisals. 








It should be repeated, however, that 
pending the completion of the study in 
question, this estimate is somewhat ten- 
tative. Nor, of course, can computations 
of this sort allow for changes in buying 
habits caused by the obsolescence of those 
1926 cars that are not equipped with 
four-wheel brakes and other improve- 
ments which have come to be more widely 
regarded as necessities than was the case 
a year or so ago. 
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Diversifying the Product; Chassis Types 


That competition to sell cars is keen 
need hardly be reiterated. But the ex- 
tent to which producers are striving 
either to increase or to maintain volume 
is seen in the greatly broadened line of 
products which nearly every manufac- 
turer is now offering. Begun several 
years ago, as competition began to grow 
keener, this policy of adding one or more 
chassis types to those already manufac- 
tured has become almost universal. Four 
or five years ago most leading companies 
made not more than two general types 
or sizes of car. Now there are few which 
do not attempt to market products in 
three different price classes, and some 
concerns offer even four or five types of 
chassis in a wide variety of body styles. 
Four or five years ago, to take an illus- 
tration in the low-priced field, the con- 
sumer contemplating the purchase of a 
closed car in, say, the $495 to $595 class 
had only two makes between which he 
might choose. Today he has four. Had 
he considered spending some amount be- 
tween $675 and $885, he would five years 
ago have had but three cars from which 
to select. Now he has no less than nine 
makes competing for his favor. In the 
face of developments such as these, it is 
folly to contend that automotive compe- 
tition in 1929 is not serious, whether it 
be widely ruinous or not. 


No Certainty of “Record” in 1929 


The saner heads in the industry, [ 
think, realize this. A number of the 
huge production schedules now “an- 
nounced” for the year 1929 can be read- 
ily contracted later in the year; indeed, 
many commitments for materials are 
made to cover only the first quarter. 
That 1929 is not certain of being another 
record year for all time—in terms of 
profit and production both—is also rec- 
ognized by many automobile dealers. The 
trade journal, Automobile Topics, recent- 
ly canvassed a number* of dealers 
throughout the country to ascertain their 
views upon the outlook for 1929. About 
65 per cent of the dealers believed that 
1929 would be a year of larger volume 
than 1928, while 35 per cent expressed 
the opposite view. But only 50 per cent 
of the dealers interviewed thought that 
1929 would show greater profits than 
1928. To the views of the dealer I at- 
tach a considerable significance, for de- 
spite the fact that he is the recipient of 
much propaganda in the form of “sales 


Continued on Page 130. 


" “The number included | in the canvass is 
not published, but the inquiry is stated to 
be “‘a nation-wide survey. 
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Foreign Economic Developments of 1928 From 
AnAmerican Point of View 


By HENRY W. BUNN 


HE year 1928 was sur- 
passed by few of its 
predecessors in re- 
spect of important 
economic or politico- 
economic develop- 


ments. Merely to 
name a few of the 
more _ outstanding 





ones is to stir the imagination; as: The 
industrial amalgamations in Great Brit- 
ain; the completion of the fiscal rehabili- 
tation of France; the return of Germany 
to psychological “normalcy” and the re- 
markable improvement of the German 
foreign trade; the consummation of the 
Fascist structure; the negotiations 
which are soon to have effect in revision 
or supersession of the Dawes plan; the 
re-unification of China; the adoption by 
Turkey of the Latin script; Africa’s as- 
sertion to a first-class réle in the new 
economic scheme of things; and the 
mighty advance toward conquest of the 
air. 


GREAT BRITAIN 


N Great Britain the year saw extraor- 
I dinary brisking up of the process of 

“rationalization” in industry (includ- 
ing, in chief, amalgamations), salutary 
effects of which should soon be in evi- 
dence on an important scale. The re- 
sults should be the more satisfactory for 
the cautiousness with which the mo- 
mentous changes have been and are being 
made, involving a close study of Amer- 
ican and German methods and experi- 
ences. As the year closed we were as- 
sured that a national iron and steel cartel 
was in close prospect, and the same as to 
that long-mooted project of a grand 
amalgamation of the plants spinning 
American cotton. 

The year saw the promulgation of 
Winston Churchill’s “rating reform 
scheme,” aimed to afford great relief to 
the ailing major industries by correcting 
the monstrously unfair incidence of local 
taxation, and it saw Parliament address- 
ing itself to the framing of legislation 
to give effect to that scheme. 

It saw a magnificent development of 
sundry new (i. e., in comparison with the 
ancient “basic”) industries, a develop- 
ment so great that for industry as a 
whole there was some increase of prodw:- 
tion and profits; and ii saw, despite the 
dreadful slump of coal export, suvstantial 
increase of tutal export. 

It ended with good promise of restora- 
tion to health of the ailing old industries 
and of notabie further development of 
the new, and with growing intimations 
that the Dominions and imperial de- 
pendencies are approaciiing a phase of 
economic expansion from which the 
mother country should profit ex-eed- 

The Dominions and the denené encies 
of the present discontents. 

The Dominions and the dependencies 
all enjoyed reasonable well-being during 
928. Canada, indeed, had a boom year, 
agricultural, industrial and commercial. 
Her well-wishers hope that she will pro- 
ceed cautiously and from the experience 
of her southern neighbor discover what 
it is necessary for her to avoid as well 
as what to pursue. 


CONTINENTAL EUROPE 


OR Continental Europe as a whole 
KF the year saw virtual completion of 
the process of post-war currency re- 
stabilization (consummating operations 
yet required in Spain, Portugal and some 
Balkan countries). It saw important new 
international cartelizations ensuing upon 
evidence of the successful (on the whole) 


working of the older cartels. It saw a 
great deal of earnest study quietly aimed 
to discover the best methods of giving ef- 
fect to the recommendations of the Ge- 
neva International Economic Conference. 
Several commercial treaties of the 1928 
vintage (on the reciprocal basis and with 
the Franco-German commercial treaty 
as guide and general model) are in this 
category of development. A comprehen- 


sive network of such treaties; correspond- 
ing adaptation of tariffs; enmeshment 
with the cartels; a League organization to 
interpret and coordinate: something like 
that seems to be the “big idea” of the 
super-economists. 





The proposal by Count Coudenhove- 
Kalergi, president of the Pan-Europa As- 
sociation, of a Pan-European Conference 
in 1929, with a view to a definite or- 
ganization that should ere long evolve 
into an Economic United States of Eu- 
rope, is intriguing in this connection. 
The proposal is probably premature, but 
it is of great and reassuring note that 
the Count is everywhere taken seriously; 
no one breaks his wit upon him. Ap- 
parently the Count has been impressed 
by evidences of effort to conform policies 
to the recommendations of the Geneva 
Conference. 

A little observation by the way seems 


pat. The tariff war between France and 
the United States is suspended. Con- 
ceivably, when it is resumed, France will 
be found to have, by consequence from 
quiet European developments of 1928, 
stronger support in her battle for the 
“reciprocal” principle than we are ex- 
pecting. 

At any rate, the recommendations of 
the Geneva Conference contemplate for 
the crown of their realization such an 
association as that championed and 
vaticinated by the Count. Such an as- 
sociation would insure to Europe a pros- 
perity greater than she has ever known, 
and it would enable her to meet the 
Western Colossus on equal terms. Per- 
haps the formidable threat intimated by 
Mr. Hoover’s “Good-Will Mission” will 
speed up the movement toward Euro- 
pean solidarity. It should (i. e., viewing 
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the matter from the angle of European 
interests). 


FRANCE 


HE year saw completion of the fiscal 
T rehabilitation of France, an achiev- 
ment which gives Poincaré rank 
with the few economic statesmen of the 
first order—with Julius Caesar, Na- 
poleon, Hamilton. De jure stabilization 
of the franc was effected on a thoroughly 
sound basis, and, most gratifying to 
French pride, without recourse to for- 
eign credits or ratification of the for- 
eign-debt agreements. Of the debt ar- 
rangements I shall content myself with 
remarking that 1929 should see their 
consummation or the way securely paved 
therefor. 

The period since de jure stabilzation 
has been one of the adjustments—fiscal, 
financial, industrial and commercial— 
naturally sequent thereon; the which ad- 
justments have proceeded so satisfac- 
torily that it may fairly be asserted that 
genuine economic health has been re- 
covered. A general livening up in indus- 
try and home trade is emphatically in 
evidence; of very late this applying even 
to textiles, the only great industry which 
has been lagging. To be sure, the balance 
of foreign trade for the year was unfavor- 
able by over 1% billion francs, as against 
a favorable balance of 2 billions for 1927; 
but this is fairly explained by heavy im- 
portations to replace stocks allowed to 
fall low because of pre-stabilization un- 
certainty and to meet the demands of 
heightened post-stabilization activities, 
and by expansion of the home market. 
The prospects of the foreign trade upon 
complete shake-down seem favorable. 

Revenues continue handsomely to ex- 
ceed estimates; the floating debt has been 
safely converted; the Caisse d’Amortisse- 
ment functions smoothly; the 1929 budget, 
showing a small surplus, has been passed; 
Poincaré has consented to remain on his 
job; unemployment is almost nil; the new 
chamber, despite the naughtiness of the 
Left Wing of the Radical Socialists, has 
on the whole displayed common sense far 
beyond expectations: the year ended for 
France with complacency and well-justi- 
fied hopes. 


GERMANY 


E year saw a very satisfactory evo- 
| lution in Germany; 1927 had wit- 
nessed an extraordinary resurgence 
of vitality in the German people, which 
found its most striking expression in a 
great increase of consumption. Produc- 
tion bustled itself in vain to answer the 
expansion of the home market, with the 
result that export dwindled, foreign or- 
ders being declined. Not only that, but 
with increased demand for foreign lux- 
uries import greatly increased. By the 
same token the adverseness of the for- 
eign trade balance became increasingly 
adverse, even to the point of justifying 
apprehension lest the foreign “investing 
public” take alarm and cease to furnish 
loans in quantity answerable to the de- 
mand for foreign exchange. 

Moreover, the Nationalists were the 
most powerful element in a coalition 
government and their influence was seen 
to be sinister. The Agent General for 
Reparations Payments was constrained 
to intervene on behalf of the Dawes 
plan, and he roundly condemned the 
budget for reckless extravagance and 
“lack of clearness,” by which latter ex- 
pression he probably meant “lack of 
candor,” camouflage; between which 
and bad faith the No Man’s Land is nar- 
row and vague. The opinion found wide 
acceptance that a huggermugger cam- 
paign was being conducted by certain 
powerful persons, aimed at demolition of 
the Dawes plan and consequent annihila- 
tion of the treaty. Worse yet, common 


report spoke of a deliration of extrava- 
gance embracing the entire nation and 
accompanied by a universal breakdown 
of morality. 

Of course, there was great exaggera- 
tion in the above. No doubt the sudden 
access of well-being induced by the Dawes 
plan pretty generally turned the Ger- 
mans’ heads and no doubt excessive con- 
sumption was widespread, but the “delira- 
tion of extravagance” was limited and 
the super-Babylonishness still more so. 
And the influence and importance of the 
unreconstructed artists in sabotage were 
far below the rumor thereof. Never- 
theless, it is not an exaggeration to say 
that in 1927 the general trend in Ger- 
many was such as to justify grave ap- 
prehension. ' 

But all that’s over now. We see a new 
and reassuring face of things. The 
vicious humors of the post-war psychol- 
ogy have purged themselves away. The 
Nationalists have been thrown out. The 
new predominantly Socialist government 
may, one supposes, challenge comparison 
for scrupulosity. To be sure, budgetary 
methods still leave much to be desired; 
but the vices thereof seem attributable 
to stupidity rather than to defect of 
scrupulousness. Such as it was, the deli- 
ration of extravagance has ceased; im- 
port of foreign luxuries has fallen to a 
moderate volume. 

The outstanding fact is that the re- 
covery of vitality manifested in 1927 is 
permanent. The 1927 expansion of the 
home market and corresponding expan- 
sion of production were to some extent 
inflationary and abnormal; but only to 
a slight extent, so that, while there has 
been recession in respect of both, it has 
been slight. The extravagance of 1927 
was mostly in respect of imported lux- 
uries, an extravagance which, as stated 
above, has ceased, while increase of ex- 
port has gone far to offset the decline in 
the home market. The pessimistic note 
which pretty generally characterizes re- 
cent communications from Germany is 
no doubt mostly ascribable to deliberate 
blackening of the aspect of things in the 
hope of getting better terms in the com- 
ing new reparations settlement. 

The improvement in the foreign trade, 
beginning with February, was the most 
striking aspect of the happy new face 
of things in 1928. The balances (all ad- 
verse) were, by months (to include No- 
vember), as follows: January, 508,000,000 
marks; February, 308,000,000; March, 
208,000,000; April, 251,000,000; May, 
191,000,000; June, 196,000,000; July, 251,- 
000,000; August, 58,000,000; September, 
28,000,000; October, 265,000,000, and No- 
vember, 233,000,000. The most pleasing 
feature of the improvement was the in- 
crease of export of manufactured goods, 
an increase, I understand, maintained 
through October and November, increase 
of import of raw materials against ex- 
pectation of enlarged production account- 
ing for the recession, in respect of the 
balance, over these two months. All 
things considered, it seems a reasonable 
expectation that after no great lapse of 
time we shall see a steady sequence of 
export surpluses, gradually to increase, 
finally to become large enough to cover 
the service of foreign obligations without 
the kid of loans. 

Revenues continue substantially to ex- 
ceed budget estimates despite lowering of 
taxation rates, and it is on this handsome 
revenue showing that Mr. Parker Gilbert 
ehiefly bases his hopeful prognostica 
tions. The complaint of insufficiency of 
working capital seems to be overdone. 
The total of foreign borrowings in 1928 
was 1,549,000,000 marks,. as against 
1,529,000,000 for 1927; domestic loans 
totaled 1,038,000,000, as against 937,v00,- 
000 for 1927. The Frankfurter Zeitung 
(not likely to exaggerate) estinutes the 
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national savings of the year at the 
equivalent of $2,250,000,000; about the 
same as for 1927. Between Jan. 1 and 
the late Autumn, savings banks deposits 
(one of the best criterions of national 
well-being) increased from 5,813,000,000 
marks to 7,708,000,000. 

The more statistics one accumulates, 
the more one is convinced that the level 
attained by the remarkable recovery of 
1927 was fairly Maintained over 1928 (a 
fact even more reassuring than that re- 
covery), and that the auspices for 1929 
are most favorable. A satisfactory set- 
tlement by the international committee 
which is to overhaul the reparations ar- 
rangements should make the prospect 
rosy indeed. The data to hand go to 
justify the past American investment in 
Germany and continuance of such in- 
vestment within discreet limits—i. e., pre- 
supposing continuance of American 
scrutiny, to the point of meticulousness, 
of German loan offerings. Let us not 
forget, in reflection on the general Ger- 
man position, that the “invisible ex- 
ports” are too little considered. They are 
great and growing; witness how the mer- 
chant marine booms on toward recovery 
of its pre-war position. 

Of course, | must say a word about 
reparations. The capacity (embracing 
possession of credit adequate to the pro- 
curing of foreign loans as they may 
properly be needed to supply deficiencies 
of foreign exchange pending steady se- 
quence of adequate export balances) of 
Germany to pay up to the maximum 
schedule of“f{he Dawes Plan seems to me 
to have been demonstrated beyond cavil. 
Mr. Gilbert has shown that the standard 
contributions from the export tax, from 
the tax on industry, and from the rail- 
way company, are well within the ear- 
marked yields; while the 1928 yield of 
revenues earmarked for the budget con- 
tribution exceeded by over 100 per cent 
the prescribed contribution of the Stand- 
ard Year. 

The Plan is to be revised or superseded, 
but one expects to see the present value 
of the new total approximate the present 
value of the Dawes Plan total (clearly 
deducibl@ from the schedules, though 
never formally stated); amd one expects 
the Germans, after a certain effort at 
whittling down, to submit gracefully. 
Their temper in that connection will be 
criterional. Presumably the Germans 
will be released from the so humiliating 
foreign supervision and of course every 
effort will be made to purge out the 
political poison. 

The commission, then, will address it- 
self primarily to the problem of fixing 
the term of the payments, a problem in- 
volving a multitude of considerations. 
Perhaps there will be magnanimous ac- 
tion by the Associated Powers such as to 
make possible considerable easement of 
the total German burden in correspon- 
dence with easements to the Allied debt- 
ors; and perhaps there won’t. I note 
happily that German press discussion of 
the issues is of a remarkable restraint. 
It is of what significance you please that 
at the conclusion of the December League 
Council meeting at Lugano, announce- 
ment was made of the birth to the Spirit 
of Locarno of a daughter, baptized the 
Spirit of Lugano, and said to be the per- 
fect likeness of her mother. 

I regret that exigencies of space forbid 
comment on the interesting political 
changes in 1928 in Germany; except for 
the comforting reflection that the new 
Reichstag is the first to boast a majority 
of simon-pure Republicans, and the fur- 
ther reflection that there is a bare ma- 
jority of members to be absolutely 
counted on to oppose an agrressive So- 
cialist policy. I look to see important 
political developments in 1929, but none 
to the prejudice of the national economy. 





However, the “questionableness” of. the 
relations between Capital and Labor gives 
us pause. A phase of industrial ‘con- 
troversy seems indicated. 


ITALY 


UR information of the economic de- 
6) velopments of 1928 in Italy is too 
meager to justify perfectly assured 
judgment, but an estimate of the situa- 
tion is called for. 
For the six months ended June 30 im- 
ports totaled 11,091,000,000 lire in value, 
as against 11,823,000,000 for the corre- 


sponding -period of 1927; exports totaled 
6,922,000,000 lire in value, as against 
7,981,000,000 for the corresponding period 
of 1927. The balance of foreign trade, 
therefore, January-June, 1928, was ad- 
verse by 4,169,000,000 lire, as against an 
adverse balance of 3,842,000,000 over the 
period January-June, 1927; the 1928 fall- 
ing-off in volume justifying no little 
alarm. 

For the nine months ended Sept. 30, 
1928, imports totaled 16,000,000,000 lire 
in value, as against 15,674,000,000 for the 
corresponding period of 1927; exports 
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totaled 10,216,000,000 lire in value, as 
against 11,393,000,000 for the correspond- 
ing period of 1927. For the first nine 
months of 1928, therefore, the foreign 
trade balance was adverse by 5,784,- 
000,000 lire, as against an adverse bal- 
ance of 4,281,000,000 for the correspond- 
ing period of 1927. 

Analyzing the last set of figures, you 
find export over the three months July- 
September, 1928, continuing to make a 
poorer showing than that for the corre- 
sponding period of 1927, but only slightly 
so; and November exports exceeded in 


nvestments 
satisfy you? 


Now that 1928 has drawn to a close are you 


satisfied with the 


attained during the year? 


investment success you 


Were you as successful as if you had been 
free to devote all your time to investment 
study and analysis—? 


—as if you had been trained scientifically to 
function as an investment expert? 


—as if you had ample capital when recessions 
occurred to take advantage of the buying 
opportunities presented? 


—as if you were multi-minded so that you 
might behold the American economic scene 
from every angle, without bias? 


—as if you could have divorced yourself from 
our individual emotions so that you could 
ave acted—as a board acts—on the cold 

basis of reason alone? 


—as if you had enough funds to obtain scientific 
diversification ? 


Compare the growth in value of shares of 
Incorporated Investors during 1928 with the 


growth of the average of your holdings. 


The 


comparison will in most cases indicate an easier, 
safer, more profitable method of investing in 
the continuing growth of American prosperity. 


INCORPORATED 
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Pianning the next generation’s 


telephone service 





“[ SLEPHONE plant must be planned 
years in advance of the demand for 
telephone service. Giant switchboards 
that will serve 10,000 or more lines take 
many months to build and place in use. 
Sites for new buildings must be pur- 
chased, central offices erected, under- 
ground cables laid, aerial lines built, 
telephone instruments manufactured, to 
provide for the 800,000 additional tele- 
phones connected annually to the Bell 
System. 


Vital Facts for Investors About 
American Telephone and Telegraph 
Company Stock 


Back of this stock is a capital invesi- 


ment of more than three and a quarter 
billion dollars. Ir i928, eighty-five 
million dollars was expended by the 
Bell System for central office equip- 
ment, one hundred and seventy million 
for aerial and underground lines, ar.d 
another hundred million for subscribers’ 
telephone equipment and private branch 
exchanges. The Bell System is constantly 
expanding. Between 1912 and 1917 
3,083,000 telephones were added to it; 
between 1917 and 1922 3,510,000 tele- 
phones; between 1922 and 1927 4,315,000 
telephones. And this growth is continu- 
ing at the rate of more than 2,000 tele- 


phones a day. May we send you a copy 
of our booklet, “‘ Some Financial Facts”? 
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value those of November, 1927 by 20,000,- 

000 lire, while at the same time (and the 
conjunction might be a happy one) No- 
vember imports exceeded in value those 
of November, 1927, by 414,000,000 lire. 
Possibly that ray of light betokens a 
splendor ahead, but really it is impossible 
not to be deeply depressed by the show- 
ing of the 1928 foreign trade. Moreover, 
though I see no reason to repudiate the 
admiration I have always expressed for 
the fiscal management under Fascismo, 
certain fiscal developments of 1928 jus- 
tify some worry. There was for the first 
two months (July and August) of the 
current fiscal year an unwonted deficit; 
slight, to be sure, but a deficit. It has 
been made good, but apparently the 
budget is kept balanced only by econo- 
mies which really hurt. The general 
fiscal condition, however, seems satis- 
factory. Note circulation continues to 
decrease; there seems to. be abundance 
of cash in the treasury. Debt reduction 
continues, though in August there was a 
slight unwonted increase (229,000,000 
lire). 

The Fascist authorities have little to 
say about the foreign trade showing, 
but they zealously trumpet abroad every 
item of reassurance: as, “liquidation of 
the difficulties caused by currency stabili- 
zation”; “gratifying progress of home 
trade”; notable increase of railway traf- 
fic and consumption of electrical energy; 
substantial decrease of unemployment; 
a kind of boom in building; and quite 
extraordinary increase of savings bank 
deposits. I find myself profoundly im- 
pressed by the last item only. Upon a 
balance, my residual feeling is one of 
profound uneasiness respecting the. eco- 
nomic trend in Italy. 

The customary answer to criticism of 
the Fascist political structure is to cry 
up the alleged economic improyement, 
the efficiency, achieved under FaScismo. 
But if the alleged economic improvement 
is seer to be illusory, how is the political 
structure, the last word in reaction, in 
autocracy, to be justified? What price 
efficiency? Regimentation. Prior to 
Fascismo regimentation, carried beyond 
a certain point, had always defeated it- 
self. Once more it seems to be defeating 
itself. 

The Duce has with contumelious cir- 
cumstance completed his demolition of 
the system of representative government 
established by Cavour; with elephantine 
facetiousness he has interred “all the lies 
of universal democratic suffrage.” The 
new Chamber to be installed next April 
will be absolutely his creature—the mem- 
bers to be chosen by the Fascist Grand 
Council, the latter handpicked by the 
Duce. The education of the young has 
been completely Fascistized. Municipal 
councils have been abolished and mu- 
nicipal heads are now appointed from 
Rome. In fine, no more rigid autocracy 
was ever seen. 

And now the Duce has crowned his 
work by rendering it secure against all- 
eating Time. Well, but has he? To the 
contrary, as I see it, he has made certain 
its ruin; not, alas, the quick ruin to be 
desired, but a lingering ruin long drawn 
out, with subtly poisonous effects to the 
body politic. I refer, of course, to the 
incorporation of the Fascist Grand Coun- 
cil in the constitutional edifice. The 
great idea seems to be to insure perpetu- 
ity to the Fascist system by making the 
Council a secular counterpart of ‘the 
Sacred College of Cardinals, in particu- 
lar, through its function of electing a 
new Dictator. But there’s a fatal flaw 
in the adaption. The College of Car- 
dinals is not liable to brusque changes 
of personnel at the will of a Pope. As I 
interpret, the Council will be liable to 
such brusque changes. A new Dictator 


(euphemistically styled “Premier”) 


would be tempted, most likely con- 
strained, freely to use his prerogative 
of appointment in order to insure the 
complaisance of the Council. Now, was 
ever in the history of human institutions 
such provocation. presented to intrigue? 

Benito Mussolini is commonly, espe- 
cially by Americans, esteemed a brilliant 
creator. He is nothing of the sort, but, 
rather, a crude imitator and adapter; and 
his crowning achievement in that kind 
was grotesquely stupid. 

Well, well, let us not blame Mussolini 
overmuch. His autobiography, recently 
published, reveals him the desperate 
psychopath. But it is a profound tragedy 
that lovely Italy, mother of genius, 
should be so ensorcelled. She will pay 
bitterly for the mad cult of divus Benito. 


SPAIN 


EVIEWING the history of 1928 in 
R Spain, Dictator Primo de Rivera 

expresses satisfaction with the 
year’s record of the Spanish Government 
and National Assembly. He mentions 
with complacency increase of revenue, re- 
sulting in the first balanced budget of 
twenty years, and consolidation of the 
national debt. He predicts a prosperous 
year ahead. I think he “has reason.” 
There are good and bad dictators, neces- 
sary and unnecessary ones. In the opinion 
of this writer, Primo de Rivera is both 
a good and a necessary Dictator. And he 
is that rarest of all rare birds, a humor- 
ous Dictator; to that extent Caesarean. 
Moreover, the future historian will dis- 
cover in him a far more spacious in- 
tellect than is now generally recognized. 


BELGIUM, HOLLAND AND 
POLAND 


ELGIUM, Holland and the Scand:- 
B navian States had a prosperous 

year, and, if the reports of Mr. 
Dewey are to be credited, Poland made 
notable economic advance, to include fisc, 
finance, agriculture and industry. Condi- 
tions improved somewhat in Czechoslo- 
vakia and Austria, greatly in Hungary. 


THE BALKANS 


HROUGHUUT the year the Balkans 
cauldron in Rumania came the Peas- 
simmered as usual. Out of the 

ant Party Government of Maniu, to which 
the world wishes well, praying that 
Maniu will find to his hand the economic 
and political talent required to success 


- of his glorious experiment, hoping he will 


get a foreign stabilization loan. Bul- 
garia still simmers, but has got her for- 
eign stabilization loan. May she use it 
well! Venizelos is back in power in 
Greece. Just possibly a prosperity’ an- 
swerable to the quite extraordinary eco- 
nomic aptitude of the Greeks will no 
longer be balked by political vicissitudes. 
As I write, news arrives of the assump- 
tion of dictatorship by the King of the 
Serbs, Croats and Slovenes. Wise or 
stupid: who may say? 


SOVIET UNION 


USSIA (or Eurasia) I must leave 

quite out of the picture. The Rus- 

sian scene is still obscured by a 
mist of mendacities and propaganda. I 
like, however, to think that I discover 
faint hints of reversion by Russia to go 
sense and good faith. 


ASIA 


E year saw an intense heightening, 

an inflammation, so to speak, of 

the mighty Chinese drama, cul- 

minating in apparent reunification of 

the Eighteen Provinces, under the Na- 

tionalist or Nanking Government; a 

False Dawn, perhaps, but, even so, har- 

binger and avant-courier to the true 
Aurora. 

The year saw the first genera! clec- 
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tions in Japan under complete manhood 

suffrage, and partial adoption by Japan 

of the Anglo-Saxon jury system. Still 

. 4 more important, it witnessed striking evi- 

dence that democracy is making head in 

that gallant land, in the fact that popu- 

lar sentiment compelled a moderate policy 

anent China. Japan waits breathlessly 

upon the developments in China, of su- 

preme significance in relation to her 

own future, economic and political. On 

- the whole the Japanese Government man- 

aged its delicate relations of the past 

year with China with masterly skill and 

jadmirable tact. Through the year the 

Japanese economy held fairly steady, 

with little gain or loss. The present sit- 

uation of Japan is extremely critical, of 
a poignant interest. 

The year saw in Persia the first rails 
laid of a line to connect the Persian Gulf 
with the Caspian, and digging begun 
toward a vast system of irrigation— 
epochal beginnings. In Turkey it saw 
adoption of the Latin script; following 
upon institution of Western civil and 
criminal codes and absolute divorce of 
Church from State—following upon and 
still more important. 





AFRICA 


E year saw a sudden recognition 
by Europe of the stupendous eco- 
nomic opportunities presented by 
Africa. Observe that already the rail- 
way mileage of British Africa tops 20,- 
000; a little noted but first-class wonder 
of recent days. Aviation is already play- 


i ing a notable, will soon be playing a 
mighty, réle in Africa. The cotton of 
Uganda and Sudan should ere many 


! 


years go very far to make the British 
Commonwealth of Nations self-sufficient 
in respect of cotton; and, though at fur- 
ther date, Western Africa should per- 
form a like service for France. New 
Africa, gentlemen! 


THE CONQUEST OF THE AIR 

















$100,000,000 
IN DIVIDENDS 


paid to owners of 


CITIES SERVICE 
COMMON STOCK 


HE BEST TEST of any company’s ability to pay dividends in 

1929 and in coming years is its own record in previous years. 

In 1928 owners of Cities Service Common stock were paid over 

$10,000,000 in cash and stock dividends. Since this security was first is- 

sued in 1910,such dividends have amounted to more than $100,000,000. 

This unusual dividend record was made possible by steadily increasing 

earnings. Since the beginning of Cities Service Company in 1910, the Com- 

pany’s net earnings have been more than $270,000,000. In the last year alone 

—the 12 months ended November 30th, 1928—net earnings were $33,115,000, 
the largest for any year in the history of the company. 


You, too, can profitably become one of 100,000 
investors who will participate in dividends declared 
on Cities Service Common stock in 1929 





ee 


INALLY, the most distinctive gen- 
BK eral feature of the year was the 

advance toward conquest of the 
air; an advance most superbly marked 
by the voyage of Wilkins and Eielson 
over the Arctic waste from Alaska to 
Spitsbergen. But this theme transcends 
my modest pen. The economic signifi- 
cance of the aeronautic developments of 
the year was, of course, stupendous; and 
who henceforth will be content to re- 
main on the ground, havirg the means of 

Sailing with supreme dominion 


The steadily growing earnings of 
the Cities Service organization come 
from more than 100 public utility 
and petroleum properties. These 
subsidiary companies supply 4000 
cities and communities in the United 
States and Canada with every day 
necessities of modern life. Millions 
of people, thousands of factories 
and an army of mototists in 33 states 
depend upon the Cities Service or- 


tion are paid to more than 375,000 
investors, including trust companies, 
banks, insurance companies and in- 
dividuals in every state and in 37 
foreign countries. 

You become a profit-sharing 
partner in the $800,000,000 Cities 
Service organization on particularly 
advantageous terms when you put 
your investment dollars to work 
in Cities Service Common stock 


Thro’ the azure deep of air? 


United River Plate Tel. Co., Ltd. 


Holders of 177,000 shares, or more 
than 93 per cent of the stock of the 
United River Plate Telephone Company, 
Ltd., have accepted the offer made by 
J. P. Morgan & Co. and the National 
City Company on behalf of the Interna- 
tional Telephone and Telegraph Corpor- 
ation for the purchase or their stock in 
that company, thus assuring the acqui- 
sition of the British telephone company 
in the Argentine by the International or- 
ganization. The period for deposit of 
United River Plate shares expired yes- 
terday, but was extended until Jan. 24 to 
allow those who have not deposited to 
do so. 

The United River Plate Telephone 
Company owns and operates the largest 
telephone system in Buenos Aires and 
four provinces of Argentina. The offer 
made on behalf of the International cor- 
poration represented an outlay of about 
$60,000,000, part of which will be in cash. 
United River Plate stockholders received 
an offer of an exchange of one-fifth 
share of International stock and £4 10s 
in cash or £12 in cash for each share of 
their stock. 

The International corporation has of- 
fered its stockholders of record on Dee. 

2i, 1928, rights to subscribe to 4% per 
cont convertible debentures in the amount 
ot 31.0% par value of debentures for 
each twenty-five shares owned. 
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ganization for essential service and which, at its present price, yields 
products in three great industries— you a net income of over 7% %. 
electric light and power, natural and Clip and mail the coupon for 
manufactured gas, and petroleum. full information about an invest- 

Interest and dividends on securi- ment in Cities Service Common 
ties of the Cities Service organiza- stock. 


From a small beginning in 1910, the Cities Service organization has grown until today it ranks 
among the dozen largest industrial concerns in the country and has the second largest list of secu- 
rity holders, Among its more than 60 public utilities are some of the soundest and most progres- 
sive properties in America: Ohio Public Service Co., Toledo Edison Co., Public Service Company 
of Colorado, Kansas City Gas Co. Its chief petroleum subsidiary is the Empire Gas & Fuel Co. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street New York City 


Branches in Principal Cities 
CLIP AND MAIL THE COUPON 
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was 7% 
’ HENRY L. DOHERTY & CO. 
60 Wall Street, N.Y.C. a 


Please send me full information 

about the nation-wide Cities Address 
Service organization and its 18- 
year-old Common stock. 
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An Index of Industrial Activity for Detroit 


O index of general in- 
dustrial or business 
activity can adequate- 


ly measure local in- 
dustrial or business 
activity. This is not 
a criticism of any in- 
dex, because to meas- 
ure genera! business such an index must 
be an average of conditions existing all 
over the country. Comparatively few 
studies have been made to determine 
the relationship which exists between 
the business fluctuations of the nation 
and those of a given industrial com- 
munity. Chart 1 presents the results of 
such a study for Detroit, Michigan. 
This index is a composite based upon 
three series of business statistics: (1), 
passenger automobile production; (2) in- 
dustrial employment, and (3) power 
consumption by industrial plants. These 
three series, of course, do not represent 
all industrial activity in Detroit. Pas- 
senger automobile production, however, 








By LESTER K. KIRK 
University of Detroit 


assumption, though not immediately. An 
examination of Chart 2 shows that pas- 
senger automobile production was below 
normal in 1921, well above normal in 
1923 and part of 1924, also in 1925 and 


relation coefficient, which in this case is 
+.86, a reasonably high coefficient.* 
Chart.4 shows actuals and normals for 
industrial power consumption by indus- 
trial plants in Detroit. The upward 
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Chart 2. 








PASSENGER AUTOMOBILE PRODUCTION 
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represents by far the most important 
Detoit industry. Industrial employment 
figures come from other plants as well 
as automobile factories. Industrial power 
consumption represents a much broader 
range of industries than either of the 
two other series. This series does not 
include the power consumption of the 
Ford Motor Company nor of Dodge 
Brothers, and is hence more representa- 
tive of Detroit’s non-automotive indus- 
ties than is industrial employment. 


Statistical Method 


Each of these three series is expressed 
in percentage deviations from normal. 
By normal is meant the long-time trend 
of a series after adjustments have been 
made for seasonal influences. The de- 
termination of a normal for a series has 
one positive advantage over the usual 
procedure, which involves the determina- 
tion of percentage deviations from trend 
and then corrects for seasonal influ- 
ences. Normals are in terms of actual 
figures, and hence can be plotted on the 
same chart as the actual figures and a 
comparison between the two made visu- 
ally. It is thus possible to form a judg- 
ment as to the trustworthiness of the 


_ normals so determined. 


Passenger car production by months 
is shown by the solid line of Chart 2. 
The normals are shown by the dotted 
line. The dotted line, then, shows what 
the course of passenger automobile pro- 
duction would have been if the long time 
growth of the industry had been af- 
fected by seasonal influences alone. 

This normal line evidently increases 
year after year, though the actual 
amount of increase becomes smaller each 
year. It is based upon the assumption 
that the automobile industry has passed 
its period of rapid growth and that pro- 
duction cannot be expected to increase 
much beyond present figures. A grow- 
ing export market may invalidate this 


growth of this curve is pronounced and 
shows that Detroit’s industrial growth 
is continuing despite the failure of the 
automotive industry to maintain its for- 
mer rapid growth. Much the same pic- 
ture of Detroit industrial activity is 
shown by this index, though the peaks 
and troughs are not so pronounced. This 
is to be expected, since this series repre- 
sents a more diversified group of indus- 
tries than either of the other two series. 
The correlation coefficient for industrial 
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employment and industrial power is 
Chart 3 
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1926. The serious slump of 1927 is 
clearly recorded, together with the rapid 
recovery during the past year.. The 
actual curve crossed the normal line in 
June, and is now 13.4 per cent above 
normal. 

The curve of industrial employment 
for Detroit is shown in Chart 3. These 
figures are collected by the Detroit Em- 
ployers’ Association and are said to rep- 
recent about two-thirds of the factory 
workers in the city. The normals are 
shown by the dotted line. The steady 
upward tren dof industrial employment 
is apparent, the anuual increase being 
approximately 13,800 men. Seasonal 
influences do not bulk so large as in the 
case of passenger automobile production, 
but are nevertheless pronounced. 


High Correlation 


A comparison of Charts 2 and 3 shows 
that passenger automobile production 
and industrial employment tend to cross 
their respective normal lines at about 
thesame time, and that peaks of high 
and troughs of low activity occur at the 
same time. This close relationship be- 
tween the two can be measured by a cor- 


for the same month. The resulting per- 
centages of normal are then averaged to 
secure the index of industrial activity. 
This index is shown by the solid line of 
Chart 1. The dash line of Chart 1 rep- 
resents THE ANNALIST Index of Business 
Activity. Like the index of industria] 
activity for Detroit, this national index 
is adjusted for trend and seasonal fluc- 
tuations. 


Detroit Index Shows Wider Fluctuation 


It is apparent from a study of Chart 
1 that the two indices agree very closely 
in point of time. The major ups and 
downs of both indices occur at approxi- 
mately the same date. The correlation 
coefficient for these two series is +.77. 
In addition, it appears that the fluctua- 
tions of industrial activity above and be- 
low normal are greater for Detroit than 
for the country as a whole. This ten- 
dency is evident at each major high and 
low point, with the exception of the low 
of 1924. Since the industrial activity 
of Detroit is much more specialized than 
that for the entire country, this wider 
range of fluctuations for Detroit is 
easily explained. 

The present position (December) of the 
Detroit index is 113.1 per cent, com- 
pared to 96.8 per cent for THE ANNAL- 
Ist index. The Detroit index has been 
consistently above the national index 
during 1928, as it was consistently be- 
low throughout 1927. 


1928 A RECORD YEAR FOR 
PARTS MANUFACTURERS 


ANUFACTURERS of automotive 

parts, accessories and repair equip- 

ment are closing their greatest 
year with production and sales at high 
levels and will open 1929 with virtual as- 
surance that during this year 1928 records 
will be surpassed, according to the Motor 
and Equipment Association, which is 
composed of approximately 800 manufac- 
turers and wholesalers of automotive 
parts. 

With a production of approximately 
5,000,000 motor cars and trucks looked 
for next year, suppliers of units and 
parts to the car manufacturers and re- 
placements and accessories to the trade 
will have to maintain operating sched- 

































































Chart 4. 
DETROIT INDUSTRIAL POWER CONSUMPTION 
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+.88, that for industrial power and pas- 
senger automobile production +.61. 

In order to secure the composite index, 
percentages of normal for each of the 
three individual series are first secured. 
This is done ‘by dividing each actual 
monthly figure by the computed normal 





*“The coefficient of correlation expresses 
the relationships between two sorien on a 
scale which runs from oe 1.00 (signifying 
—s Positive agreemen rough zero 
(mean — to minus 1.00 
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ules at extremely high levels to take 
care of this increased demand. 

During this year manufacturers of 
units and parts for original equipment 
of motor cars have had their greatest 
year because of the increased vehicle 
output. Service parts manufacturers 
have also shown a consistent increase 
throughout the year and will continue 
this gain because of heavier car registra- 
tions and more improved highways, 
which means greater demand for re- 
placements. 






























































Friday, January 18, 1929 


THE ANNALIST 








The Source and Future of “Outside Money” 
In Brokers’ Loans 


By BENJAMIN M. ANDERSON, Jr., Ph.D. 





N response to the rising 
rates of interest at 
] the Stock Exchange, 
there has been an im- 


mense increase during 
| the past year in “out- 














side money,” that is, 
loans not made for 
the account of char- 
tered American banks and trust com- 
panies, in the brokers’ loans. figures. 
These loans are made for the account of 
individuals, firms, corporations, foreign 
banks, and private banks. The Federal 
Reserve authorities, receiving weekly re- 
ports from the New York City member 
banks, place the figure at $927,633,000 
on Jan. 4, 1928, and at $2,166,066,000 on 
Jan. 2, 1929. These figures obviously 
cover only that part of the “outside 
money” which is handled through the 
New York City member banks and trust 
companies. The more inclusive figures 
of the New York Stock Exchange, cover- 
ing all brokers’ loans, whether made 
through New York City banks and trust 
companies or not, show an additional 
item of “outside money” which amounted 
to $621,097,000 on December 31, 1927, 
and $1,038,943,000 on Dec. 31, 1928. 
Combining the two sets of figures gives 
us a total of “outside money” in brokers’ 
loans of $1,548,730,000 at the beginning 
of 1928 and of $3,205,009,000 at the be- 
ginning of 1929, an increase of $1,656,- 
279,000, or of 107 per cent. 

Will this great volume of “outside 
money” remain permanently at the dis- 
posal of the Stock Exchange? We shall 
find our answer, I think, by considering 
the original source from ‘which it came. 
How does it happen that corporations, 
foreign banks, individuals, and firms, 
are in possession of large volumes of 
highly liquid funds which they can lend 
to the stock market at high interest 
rates? It has never happened before in 
our history, even when money rates 
were much higher. 


Expansion of Bank Credit 


The answer is to be found in the ex- 
pansion of commercial bank credit in the 
United States between early 1922 and 
early 1928, an expansion amounting to 
$14,500,000,000 in loans and investments, 
and to $13,500,000,000 in deposits. 

This great expansion of bank credit 
represents savings only in minor part. It 
represents primarily a multiple expan- 
sion of bank credit based on excess re- 
serves, the excess reserves being due to 
(a) excess gold, and (b) easy money pol- 
icies at the Federal Reserve Banks. Un- 
needed by commerce, the new bank credit 
was utilized in real estate mortgage loans, 
in instalment finance paper, and, above 
all, in the buying of bonds and in loans 
against securities. This facilitated an 
immense increase in the volume of new 
security issues, and a great number of 
corporations obtained funds in this way, 
which they could use in paying off bank 
loans, in increasing working capital, in 
plant extension, and, finally, in building 
up liquid reserves of cash. A great flota- 
tion of foreign loans took place at the 
same time, which placed the outside world 
in possession of a great volume of short 
term funds in dollars. 

The bank expansion led also to a great 
rise in the prices of urban and suburban 
real estate and in securities. The old 
holders of real estate and securities, sell- 
ing their holdings, have thus come into 
possession of their original capital plus 














*Extract from address before the Bankers’ 
Forum, New Britain, Conn., on the evening 
of Thursday, Jan. 10, 1929. 


large profits which many of them are in. 
a position to lend to the Stock Exchange 
until such time as the prices of securities 
-or of real estate suit them better. The 
abundance of mortgage money during 
this period has led to the refunding of 
many mortgages, with the result that the 
mortgagees. are in possession of liquid 
funds, which have come back to the gen- 
eral capital market, including the call 
loan market. Investment trusts, float- 
ing issues easily in the period of bank 
expansion, have also, in many cases, 
large funds for stock market loans. 


The Service of Enlarged Funds 


The original fountain and source, then, 
of the great volume of free funds in 
the hands of individuals, firms, corpora- 
tions, foreign banks, investment trusts, 
and so on, available for loans on the 
Stock Exchange, is the prior expansion 
in earning assets and deposits by the 
banks. What does the long-run future 
hold with respect to the volume of such 
funds? The answer seems fairly clearly 
indicated. For the present, certainly, 
the expansion of bank credit is over. In- 
coming gold is no longer making exces- 
sive reserves. On the contrary, we have 
lost $500,000,000 of gold since the peak 
of gold holdings in 1927. The Federal 
Reserve authorities are no longer pursu- 
ing an easy-money policy. The reserves 
of the banks of the United States are 
no longer excessive. The volume of new 
securities currently. floated is reduced, 
and the interest rates at which new bonds 
can be placed are not attractive to bor- 
rowers who do not need to borrow. As- 
suming, then, that the period of easy 
money and rapid bank expansion is over, 
the presumption would be that the vol- 
ume of liquid funds in outside hands 
available for loans at the Stock Exchange 
would ultimately diminish rather than 
grow, though for a time, if interest 
rates stay high, it may even increase. 


Volume of Funds Available for Outside 
Loans Likely to Diminish 

At high rates, foreigners are glad to 
leave their funds at the disposal of the 
New York Stock Exchange. With lower 
rates, they will be disposed to take part 
of them home, and in the process take 
some gold. Business corporations will 
gradually tend to use their excess of 
liquid funds. They have maturities of 
existing obligations to meet which they 
would refund in an easy money market, 
but which they would pay off in the 
face of firm money rates. Presumably, 
too, the corporations have issued securi- 
ties, not merely to get cash for indefi- 
nite contingencies, but rather with a 
view to very definite purposes in the 
future. They have got their money when 
it was easy to get, but they mean to 
use it at a later time. Investors lend- 
ing temporarily to the Stock Exchange 
look forward to the time when security 
prices will be more attractive, and when 


‘ they will buy securities themselves in- 


stead of holding loans against securities. 
The long-run tendency would, therefore, 
be for the unusual fund of liquid money 
in the hands of private lenders to be 
reduced to more normal proportions, un- 
less it is fed by a renewal of. bank 
expansion. 

The situation may. be imperfectly 
represented by the analogy of a great 
river which has been in flood for a 


period of several years in a wide valley 
with many tributary streams, and with 
great areas in which lakes could be 
formed. The extraordinary flow from 
the head waters, which had filled and 


it takes a long time for the level to be 
reduced and for the flood to subside. 
The excess water comes pouring back 
from the tributary rivers and creeks and 
from the lakes which have been formed 
in the creek valleys. We might add 
to our picture the influence of immense 
siphons (symbolizing the high interest 
rates) bringing back water even from 
those lakes which could not otherwise 


release it. ° 
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Deen Lineage DINNERS WERE 
NN ah COOKED IN DENVER WITH 
PAS NATURAL GAS TRANSPORTED 

FROM TEXAS. FACTORY 
WHEELS TURNED IN MEMPHIS PRO- 
PELLED BY GAS FROM LOUISIANA. 
MOTORS CROSSED LAKE PONTCHAR- 
TRAIN ON THE LONGEST BRIDGE OF 
ITS TYPE IN THE WORLD. ELECTRIC 
POWER WAS CARRIED TO CITIES AND 
MILLS AND HOMES INNUMERABLE IN 
THE SOUTHWEST. MANUFACTURES 
FROM COAST TO COAST WERE STUDIED 
AND REPORTED UPON IN THE INTER- 
EST OF BETTER PROGRAMS OF PRODUC- 
TION, MERCHANDIZING OR FINANCE. 
PHYSICAL PROPERTY AGGREGATING IN 
VALUE MORE THAN A BILLION DOL- 
LARS WAS APPRAISED. TOLL ROADS 
AND TOLL BRIDGES SCATTERED 
ACROSS. THE LAND WERE MEASURED 
AS ENTERPRISES FOR REVENUE, AND 
MECHANICAL DEVICES RANGING FROM 
TYPEWRITERS TO VENDING MACHINES 
WERE SCRUTINIZED AS SOURCES OF 
PROFIT. AND OUR ORGANIZATION AND 
FACILITIES HAVE BEEN ENLARGED TO 
CARE FOR INCREASING ECONOMIC AND 
ENGINEERING STUDIES DURING 1929: 
ALL:-BECAUSE WE WORKED IN 1928. 





Engineers 


39 BROADWAY. NEW YORK 





PHILADELPHIA CHICAGO NEW ORLEANS SAN FRANCISCO | 
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Tucker, Anthony & Co. 


Members New York and Boston Stock Exchanges 
Established 1892 








Our facilities built up through 
thirty-seven years of experience, enable 
us to offer a comprehensive brokerage 
and investment service. 


| A private wire system connecting our 
offices permits prompt attention to 
orders and inquiries. 


For the extension of our services we 
are opening, in January, an office in 
London. 








New York Boston 


Rochester 
! New Bedford 


London, 14 Lower Regent Street 


Albany Syracuse 


Fall River Lyon Scranton 



































| A Record which 
_ Concerns Every Investor 


Every person who has bonds or stocks in his safe deposit box 
should have, for ready reference, a separate record giving the im- 
portant data pertaining to these securities. We have prepared an 
7 “INVESTMENT RECORD OF SECURITIES” 
in which your holdings may be tabulated, together with the 
interest or dividend dates, call prices, certificate or bond num- 
: bers, income tax status; also space for profit and loss figures. 
We shall be glad to mail this Record to you, or if you will send 
us the correct titles of your securities we will properly arrange 
the data in the Record and forward it to you. 


W-W:TownsEnD’&:Co. 


| SEVEN WALL STREET, NEW YORK 


TELEPHONE WHITEHALL 7691 
| SYRACUSE 





BUFFALO 
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We shall be pleased to send you, on 
request, our annual 


Bond Quotation Record 
for the year 1928 


showing price ranges for the year, and 
the federal tax status of your holdings. 


A. M. Lamport & Company 


44 Pine Street, New York 























Copper Industry Shows 
Marked Improvement 








\\ Aaaaauc OPPER prices rose to 
16.12% cents a pound, 


a gain of 2% cents, 
during the year 1928, 
J and now stand near 


the prices prevailing 
before the war. Pro- 
ducers have had this 
level in view for sev- 
eral years as being one at which they 
could produce at a profitable return. 
Through the efforts of the Copper Ex- 
porters’ Association, Inc., price move- 
ments have been effected in an orderly 
manner, and speculation in inventories 
has been reduced to a minimum. The 
price rise was made possible by an ex- 
traordinarily large demand both for do- 
mestic consumption and for export, 
while production schedules were main- 
tained sufficiently below shipments to 
permit a marked reduction in stocks of 
finished copper, which have been a 
stumbling-block to the industry ever 
since 1920. 








Y 


Domestic Shipments Up 13 Per Cent, 
Exports 5 Per Cent 


Domestic shipments of refined copper 
were 13 per cent larger in 1928 than 
in 1927. Contributing to this increased 
consumption were larger sales of elec- 
trical equipment and appliances, larger 
production of automobiles, and greater 
building activity. There are no data 
available to measure the extension of 
electric light and power lines, or of the 
expansion of telephone and telegraph 
equipment, but these have undoubtedly 
experienced considerable growth during 
the year. Altogether, these industries 
account for 65 per cent of total domestic 
consumption, 42 per cent of which is 
taken by the first three industries men- 
tioned. 

Higher standards of living attribut- 
able to larger real incomes have had their 
effect in creating a demand for many 
quasi-luxuries which require a _ large 
amount of copper in their production. It 
is convenient for those who can afford 
it to have electric stoves, even though 
kitchen ranges have to be used in cer- 
tain localities a portion of the year for 
heating purposes. Electric irons have 
generally supplanted the old flatirons. 
Radios and “copper coils” have almost 
become necessities to the household, to 
mention none of the many other appli- 
ances of like nature, all of which create 
a demand for copper. 

Exports of refined copper were 5 per 
cent larger this year than last, and were 
sent largely to the United Kingdom, 
Germany and France. Of these three 
France ranked third in quantity received 
but first in percentage increase over 
1927, with a change of nearly 40 per 
cent. 

Stocks of refined copper declined al- 
most without interruption from 96,500 
tons on Jan. 31, 1928, to a low point of 
45,600 tons on Oct. 31, but rose in No- 
vember and December, largely owing to 
the decline in domestic consumption. Re- 
fined stocks are, however, still about 
30,000 tons smaller than a year ago. 
Production of refined copper increased 
steadily throughout the year, but was 
generally less than shipments until No- 
vember. Stocks of blister at the end of 
the year, though under the 1927 figures 
for the first seven months, were, for 
the most part, rising, and were over 28,- 
000 tons above December a year ago. 

The reduction in refined stocks to a 
figure which is less than a month’s do- 


mestic supply has been a wholesome de- 
velopment in view of the hand-to-mouth 
buying policy which consumers have 
been pursuing in recent years. This re- 
duction has permitted a price risa, 
though not beyond wholesome condi- 
tions,which producers asserted was nec- 
essary for profitable operation. The ex- 
istence of large stocks invariably creates 
a competitive situation which, in the 
end, profits no one. 

The year opened with the price of re- 
finery equivalent at 13.96% cents a 
pound. A heavy demand, together with 
an organized supply, caused a price rise 
almost continuously during the year, and 
on Dec. 28 the quotation stood at 16.12% 
cents a pound, the highest price since 
1923. Prices had not increased very far, 
however, before labor began demanding 
a share of the added profit, and near the 
middle of the year wage increases were 
announced by several producers. 

Much credit is due the American Bu- 
reau of Metal Statistics and the Copper 
Institute for the orderly manner in 
which production has been effected. In- 
creased prices have a tendency, in gen- 
eral, to stimulate production, as the pro- 
ducing equipment has varying unit 
costs. Thus each rise in price may have 
the effect of making it profitable for 
higher cost producers or higher cost 
equipment of existing producers, for- 
merly below the margin, to enter into 
the field of production. 

The copper industry is at present in 
the healthiest state that it has been 
since the post-war boom, but increased 
production from other parts of the 
world (Canada and Africa) will have to 
be reckoned with if prices remain at 
current levels. 





Cigar Stores Realty Holdings, Ine. 


Kuhn, Loeb & Co., Guaranty Company 
of New York, Chase Securities Corpo- 
ration and Wertheim & Co. have offered 
recently $10,000,000 Cigar Stores Realty 
Holdings, Inc., twenty-year 5% per cent 
sinking fund gold debentures, Series A, 
due Jan. 1, 1949, at 99% and accrued 
interest, to yield over 5.50 per cent. 
United Cigar Stores Company of Amer- 
ica, which owns all of the stock of Cigar 
Stores Realty Holdings, Inc., uncondi- 
tionally guarantees these debentures as 
to principal, interest and payment of 
sinking fund charges. 

Cigar Stores Realty Holdings, Inc., 
recently incorporated under the laws of 
Delaware, has acquired the fee title to 
extensive and valuable realty holdings 
heretofore owned in fee by United Cigar 
Stores Company of America and sub- 
sidiaries and operated in connection with 
its business. These properties include 
that company’s main office at 44 West 
Eighteenth Street and the Hotel Lin- 
coln on West Forty-fourth Street in 
New York City, as well as other loca- 
tions in New York, Brooklyn, Philadel- 
phia, Jersey City and New Orleans, and 
various other properties located in the 
District of Columbia, California, Vir- 

inia, Florida, North Carolina and other 

tates. Stores of the United Cigar Sto 
Company of America and subsidiari 
are located in a substantial majority of 
these propreties and are of great im- 
portance in its operations. 

These $10,000,000 Series A debentures, 
which are part of an authorized issue of 
$20,000,000, are to be received by United 
Cigar Stores Company of America in 
exchange for the aforementioned prop- 
erties acquired by Cigar Stores Realty 
Holdings, Inc. 

Net earnings, excluding enhancement 
of leasehold values of United Cigar 
Stores Company of America and sub- 
sidiaries, for the five years ended Dec. 
31, 1927, available for its interest charges 
have averaged more than 4.9 times total 
interest charges, as of Dec. 1, 1928, in- 
cluding interest charges on the guaran- 
teed debentures to he outstanding. 
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American Insurance Showed Large Growth in 1928 


By ARTHUR RICHMOND MARSH 


HILE it is. still much of insurance, while the holders of these 


\ 








too early. for the sta- 
tistical authorities in 
the field of insurance 





liminary—figures for 
the operating and fi- 
nancial results  ob- 





the life, fire, casualfy and liability,: and 
marine insurance companies and ‘insti- 
tutions operating in the United States, 
sufficient general information on the 
subject is already available to enable 
us to form a fairly close idea both of 
the principal developments in each of 
the great branches of insurance during 
1928; and also of the outcome of the 
year’s business in a financial sense. 


Record Growth in Volume of Insurance 


It may be said at once that when this 
information is surveyed it immediately 
becomes apparent that 1928 was the ban- 
ner year in the history of American in- 
surance. 

This is true from two standpoints: 
On the one hand, in no preceding year 
has the total volume of insurance busi- 
ness of all kinds transacted in the United 
States been comparable in magnitude 
with that transacted last year. On the 


other hand, in no preceding year has the - 


acceptance and use of insurance by the 
American people, as an indispensable 
element in the economic and social struc- 
ture, proceeded so rapidly or extensively. 
It has long been the case that the Uffited 
States was far and away the leading 
insurance country in the world, in the 
sense that the benefits of insurance were 
understood and its facilities were availed 
of by a much larger percentage of the 
population and upon a much larger scale 
than in any other country. This rela- 
tive superiority was certainly much in- 
creased in 1928, not only by reason of a 
progressively larger use by the public 
of the existing forms of coverage, but 
also because of the remarkable creative 
energy and activity of the insurance com- 
panies in the way of devising, develop- 
ing and offering new forms of coverage 
adapted to the particular needs of im- 
portant classes in the community. 


“Insurance Fund” About 20 Billions 


This extraordinary growth of insur- 
ance as a means of protection against 
the inescapable economic and other haz- 
ards of life has been attended by a cor- 
responding unprecedented growth of 
what may be called the “insurance 
fund” of the American people—that is, 
the sum-total of the financial resources 
held by the insurance companies and in- 
stitutions of all kinds for the purpose of 
assuring the validity of their policy con- 
tracts. There can be little doubt that 
this fund in its totality closely approxi- 
mated $20,000,000,000 at the end of 1928, 
probably representing not far from 5 
per cent of the total actual wealth of the 
American people. Moreover, as is known 
to everybody familiar with financial af- 
fairs, this great fund with its constantly 
accumulating accretions seeking invest- 
ment—accretions now representing more 
“han $6,000,000 for every business day 
in the year—has become one of the most 
important single factors not only in our 
investment markets but still more in the 
general industrial, economic and éven 
social development of the country. : 


Heavy Increase in Life Insurance 
Turning now to what was accom- 
plished during 1928 by each of the great 


to have compiled de-— 
finitive—or -eyen pre- 


branches: of American insurance. it is 
‘ natural to. begin with life insurance, 


since from the point of view of financial 
magnitude—though not necessarily from 
that of economic and social service to 
the commynity—this much surpasses all 


‘ the other branches. Here all the prelim- 
“inary estimates of last year’s business 


arrived at by experts in this field con- 
sistently indicaté a growth quite without 


parallel: in an absolute sense. 


According ‘to . these . estimates, the 
American public bought in 1928 new life 
insurance to the aggregate amount of 
approximateiy .$18,500,000,000, an - in- 
crease of no less than $1,365,000,000 over 
the amount bought in 1927. The year 
1928 was the sixth in succession in which 
a new high record was made by the sales 
of life insurance in the United States, 
indicating the rapidity with which Amer- 


icans of all classes are availing them- 
selves of this form of protection for their 
families, their interests and their estates 
against the financial losses resulting 
from an untimely or unexpected death. 
For purposes of comparison it may be re- 
marked that as recenty as 1901 the total 
amount of life insurance sold in the 
United States was only $2,020,000,000, 
while the mark of $3,000,060,000 was not 
reached until 1912. 


Life Policies Total 95 Billion 


Perhaps even more impressive are the 
figures for the total amount of life in- 
surance in force and the number of per- 
sons covered by life insurance at the end 
of 1928. For, according to the estimates 


referred to above, the life policies out- 


standing on the last day of the year rep- 
resented approximately $95,000,000,000 








policies numbered not far from 65,000,- 
000, or considerably more than one-half 
of the entire population of the country. 

To assure the validity of this enor- 
mous sum total of insurance in the’ in- 
terest of this great arm: of policyhold- 
ers American life insurance institutions 
held at the beginning of the new yeax 
aggregate resources, or assets, amount- 
ing in value to approximately $16,000,-: 
000,000—a gain of about $1,600,000,000 
over the total for the end of 1927. Here 
again comparison with the recent past is 
instructive, and it may be remarked that 
at the end of 192I the assets of all 
American life insurance institutions 
totaled slightly less than $8,000,000,000, 
so that within the brief period of seven 
years the country’s life insurance fund 
has more than doubled. 

Before leaving the subject of life in- 
surance it is of interest to point out the 

















100 Broadway 


JOHN MUNROE & CO. 


ESTABLISHED 1-654 


Telephone Rector 6165 


Our world-wide facilities, our trained 
personnel and our. experience of three- 
quarters of a century in financing inter- 
national business—are at the disposal of 


Manufacturers, Exporters and Importers. 


Our latest booklet 


COLLECTING MARINE INSURANCE CLAIMS 
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German 
Progress 





1926 





A 4,665 
B 7,600 

C 10,800 
B 6,300 1 1,864 
C 10,416 , 


D 1,831 pee A 
a E 149,175 


E 129,700 


1925 |A_ 3,091 


1,629 





1,208 
E 124,000 














A. Savings Deposits at End of Year 

B. Annual Capital Accumulation (est.) 

C. Exports including Reparation 
Deliveries in Kind 

D. Gold Holdings of Reichsbank 

E. Average daily Car Loadings. 


in Millions of 
Reichsmarks 











W. believe in the future progress of Germany indicated 
by these figures and recommend shares of her leading 
banks and industrial corporations as sound investments. 
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We TAKE PLEASURE IN ANNOUNCING THAT 
WILLIAM S. HERNON 

A MEMBER OF OUR FIRM FOR MANY YEARS, 

MAS BEEN ADMITTED TO MEMBERSHIP ON THE 


NEW YORK STOCK EXCHANGE 


E. NAUMBURG & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
14 WALL STREET 


JANUARY 1, 1928 NEW YORK 














two directions in which development was 


‘especially notable in 1928. These are 


the rapid extension of group life and dis- 
ability insurance, and the remarkable in- 
crease in the creation of life insurance 
trusts. As is well known, group insur- 
ance is principally purchased by large 
employers for the protection of their em- 
ployes—the latter sometimes, but not 
often, paying a part of the cost. © 

‘In no previous year since this form of 
insurance was introduced into the coun- 
try (in 1911) has so large an amount as 
in 1928 been sold to manufacturing and 
commercial concerns, banks, hotels and a 
wide variety of other business or semi- 
business enterprises. According to a 
statement recently made public by Vice 
President William J. Graham of the 
Equitable Life Assurance Society, a rec- 
ognized authority on the subject, the 
total amount of group insurance sold 
last year may safely be estimated at 
$1,500,000,000, and the amount in force 
at the end of the year at approximately 
$8,000,000,000—this latter figure com- 
paring with an actual amount of only 
$2,469,000,000 in force at the end of 1923. 
It may be added that, inasmuch as the 
average amount of life insurance pro- 
vided for each employe under a group 
policy is not far from $1,000, it may be 
deduced from the figures just given that 
some 8,000,000 American wage-earners 
and salaried workers now enjoy this 
amount of protection for their families 
in addition to whatever life insurance 
they may individually carry. 

As regards life insurance trusts, the 
purposes for which they are created need 
not be recited here, since they have been 
described in recent articles in this paper. 
What is more important in the present 
connection is that the volume of this 
business increased by leaps and bounds 
during 1928, carefully gathered figures 
presented to the American Bankers As- 
sociation indicating that the total of 
such trusts .in existence by the middle of 
the year was approximately $750,000,000, 
and that by the end of the year a figure 
not much below $1,000,000,000 would be 
reached. 


Fire Companies Made Some Under- 
writing Profit 


Such having been the experience of 
American life insurance in 1928, we may 
consider next the year’s happenings in 
the domain of fire insurance. Here we 
have as yet neither definite operating 
figures nor even authoritative estimates 
to guide us, but are compelled to rely, 
on the one hand, upon the best informa- 
tion to be obtained from fire under- 
writing circles with respect to the course 
and outcome of the past year’s business 
of the companies, and, on the other hand, 
upon rough estimates of the probable 
effect of the movement of prices in the 
securities markets upon the companies’ 
financial position. 

As regards the underwriting experi- 
ence of the fire companies last year, it 
appears to be generally agreed among 
those in a position to know that the 
premium income obtained by the com- 
panies from their fire and lighting busi- 
ness decreased moderately from that of 
1927, as that of 1927 decreased from that 
of 1926; but that this decrease in pre- 
mium income was more than offset by a 
decrease in the losses paid, so that the 
past year’s fire and lightning operations 
as a whole resulted in a small under- 
writing profit. 

When the final figures of the com- 
panies’ operations in all forms of cov- 
erage written by them—i. e., not only 
fire and lightning, but also automobile, 
windstorm, hail, flood, inland marine, 
parcel post, &c.—are made public, it is 
far from impossible that their total pre- 








mium income for 1928 will prove to have 
been greater than that for 1927, and that 
their underwriting profit is proportion- 
ately larger. Nor is there any cause for 
anxiety with regard to the future of the 
business in the temporary falling off in 
the fire and lightning premium income, 
which is attributable in part to the de- 
clining tendency of the average charge 
per $100 of insurance—itself a reflection 
of the recent rapid improvement in build- 
ing construction and fire prevention 
methods—and in part to the country-wide 
adoption by manufacturers and mer- 
chants of the quick turnover (or so-called 
“hand-to-mouth”) method of doing busi- 
ness, with its resultant diminution of 
the stocks of insurable goods carried in 
manufacturing, plants, warehouses, stores, 
&c. From their very nature these changes! 
may be expected to run their course in 
the comparatively near future, and there- 
after the rapid growth of the insurable 
wealth of the country will inevitably 
cause the curve of fire premium incomes 
to turn upward again. 


Fire Assets Showed Large Appreciation 


In contrast with this moderately satis- 
factory experience of the fire insurance 
companies on the underwriting side of 
their business in 1928, their gains from 
their investments—whether their own 
capital and surplus, or the amounts held 
by them as unearned premium reserves— 
have unquestionably been far greater 
than in any previous year of their en- 
tire history. For reasons that need not 
be gone into here, the insurance laws do 
not restrict the investments of fire in- 
surance companies to mortgages, bonds 
and a few guaranteed stocks, as is the 
case with life insurance companies, but 
permit them to purchase and hold a wide 
range of approved preferred and com- 
mon stocks. Hence the fire companies 
have been in a position to get the bene- 
fit of a large part of the great enhance- 
ment in the market value of the best 
stocks which occurred the past year. As 
measured by the usual stock price in- 
dexes, this enhancement in value from 
the beginning to the end of 1928 
amounted to not far from 40 per cent. 

For various reasons it is altogether 
unlikely that the fire insurance com- 
panies saw the market value of their 
invested assets increase in anything like 
this proportion, but if the increase for 
them was only half as great as that reg- 
istered by stocks in general—i. e., was 
20 per cent—the totality of their gain 
from this cause was a very large sum of 
money. For at the end of 1927 the ag- 
gregate assets of all fire (or fire and 
marine) insurance companies reporting 
to the New York Insurance Department 
were of the value of $2,094,915,259 at 
the then current prices for securities. 
Evidently an increase of 20 per cent in 
the value of these invested assets during 
the past year would in itself mean a 
gain of over $400,000,000. Here, of 
course, is the real explanation of the 
very great advance in the prices of the 
stocks of the fire insurance companies 
themselves which was in _ progress 
throughout the entire year 1928. Finally, 
it may be observed that these conditions 
had much to do with the large groupings, 
and consolidations of fire insurance com- 
panies which were a significant feature 
of last year’s activities in this field. 


Casualty Companies Shared Prosperity 


Owing to the great multiplicity and 
complexity of the coverages they write, 
the annual operating and financial fig- 
ures of the casualty, liability and surety 
companies are regularly the last to be 
made public, nor is it possible to obtain 


Continued on Page 122. 
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A dominant building in a dominant location. 


MADISON AVENUE at 
FORTY-SECOND STREET 


A fifty-three story office structure with unobstructed and protected 
light and air. Three entrances—Forty-second Street, Forty - first 
Street, and Madison Avenue. 

Subway station in basement with direct underground passage to 
Grand Central Terminal. 

Complete floor plans and rental schedules now available. Space may 
now be leased. Occupancy February, 1930. 





Agents: 


Fease & ELLIMAN vw 


DWIGHT P. ROBINSON & COMPANY, INC. 
Builder 


J. E. R. CARPENTER, Architect 660 Madison Avenue, at 60th Street 


55 Liberty Street 
REGent 6600 New York City 


RENTING OFFICE: 51 East 42nd Street - VANderbilt 10447 
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A Record Production and 
Better Prices In Steel 








OTABLE  develop- 
ments during’ the 
year 1928 in the iron 
and steel industry 
were the partially 
successful efforts of 
the mills in marking 
up prices and elimi- 
nating concessions, 
the forming of the Export Association 

of America by the Bethlehem Steel Cor- 
poration and the United States Steel Cor- 
poration to facilitate foreign trade, the 
increasing importance in the use of 





scrap steel and a record production for 


the year. Surpluses have accumulated in 
the industry to such an extent that the 
return on invested capital is somewhere 
in the neighborhod of 6 per cent. Oper- 
ators have felt that this figure is an 
inadequate return in view of the fact 
that the average rate of profit on the 


invested capital of all industrial corpora- 
tions is nearly 10 per cent. This attitude 
has found expression in the elimination 
of many “unethical” trade practices, and 
without visibly organized effort has uni- 
fied the manufacturers in their efforts 
to mark up prices. 

The steel industry closed the year 
1927 with production lower than at any 
time since November, 1924, and further 
below the normal line uf growth than in 
any December since 1921, while the 
price of finished steel, as represented 
by The Iron Age composite, was lowest 
since August, 1922. Rapid expansion 
during the year 1928, in some of the 
major consuming industries, together 
with a substantial increase in exports, 
created a good demand for steel prod- 
ucts, and the industry operated at the 
highest capacity attained in recent 
years. The Iron Age composite finished 
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steel price rose through the first quar- 
ter, but, owing to a lack of stimulus in 
forward ordering, eased until July to 
a figure only slightly higher than that 
prevailing in January. Production failed 
to recede seasonally during the Summer 
and with this stimulus the price ad- 
vanced to an average of 2.385 cents a 
pound in December and was highest 
since January, 1927. 

The rate of operation in the steel in- 
dustry for 1928 is placed at 86 per cent 
of capacity by The Iron Age. This com- 
pares with operations of 75 per cent in 
1927 and 81 per cent in 1926. 

Such increases in operations were 
made possible by the rapid expansion in 
demand arising from an increase of over 
25 per cent in automobile production, 
an increase of 6 per cent in building ac- 
tivity, about a 30 per cent increase in 
exports, and ‘substantial increases in 
machinery and machine tool sales. The 
above industries were responsible for 
about 50 per cent of the total consump- 
tion last year. 

The railroads did not buy as much 
steel as in 1927, which is evidenced by 














As the renting and managing agents we are pleased to announce 
that in advance of its completion the building has been fully 
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declines of 16 per cent in capital expendi- 
tures and 25 to 30 per cent in instal- 
lation of such equipment as freight 
cars, locomotives and track appliances. 

Demand for oil, water and gas equip- 
ment, though showing a larger percent- 
age of total consumption, was reported 
to be smaller than a year ago. 

According to The Iron Age, interest- 
ing tactics were used by the mills to 
effect higher prices during the year. 
Among them were the methods of an- 
nouncing higher prices, but taking 
orders heavily at prevailing prices, and 
in putting a time limit on specification 
of the lower-priced business. This proc- 
ess stimulated a demand which permit- 
ted the advances to become effective. A 
further wholesome development was the' 
elimination of other discounts and con- 
cessions. 

The Iron Age pig iron composite, after 
rising at the opening of the year, re- 
ceded in the Summer to the lowest point 
since 1915, but subsequently advanced 
until in December it was the highest 
since the first half of 1927. 

Heavy melting scrap at Pittsburgh 
remained at low levels throughout a 
good portion of the year, but advanced 
sharply during the last quarter to $18.75 
a ton at the end of the year, a gain of 
$4.75 from the low point, which was in 
July. 

Iron blast furnaces in operation at the 
end of the year totaled 336, against 357 
at the close of 1927. Two new furnaces 
of greatly increased capacity were built 
during the year, while 23 obsolete fur- 
naces were abandoned. It is the opinion 
of competent authorities that approxi- 
mately 15 per cent of the remaining fur- 
naces available are below the economic 
margin and will not be used again ex- 
cept in case of emergency. 

Steel production regularly rises to a 
peak in March or April, and the visible 
demand seems to assure such a peak in 
1929. Beyond the first four months, steel 
prospects will depend on the general 
business outlook, and must be considered 
in terms of that prospect. 


Growth of Insurance 
In 1928 


Continued from Page 120 
much definite information about them 
until the new year is well advanced. It 
is known, however, that much of what 
has just been said about the business of 
the fire companies applies also to the 
companies composing the third great 
branch of American insurance. They 
also have unquestionably made very 
large gains from their investments, since 
they are permitted by law to invest in 
substantially the same classes of securi- 
ties that are open to the fire companies. 

What the aggregate gain of all the 
companies in this group from the en- 
hancement of security prices was in 1928 
cannot as yet be definitely ascertained, 
though some idea of it is perhaps af- 
forded by the fact that at the beginning 
of 1927 the total invested assets of all 
the casualty, liability and surety compa- 
nies and associations reporting to the 
New York Insurance Department was 
$1,107,422,033. 

It may fairly be assumed that the in- 
crease in the value of these assets from 
the rise in security values in 1928 was 
at least $150,000,000, and perhaps more. 
On the other hand, this group of com- 
panies will probably show only a very 
moderate underwriting profit for the 
past year, if indeed they do not repeat 


their experience of 1927, when their un- 
derwriting operations resulted in a loss 
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of not quite 1 per cent of the premium 
income. 


Marine Insurance Had a Bad Year 


No more need be said of the outcome of 
the marine insurance business in 1928— 
which, in fact, plays only a very small 
part in the great whole of American in- 


surance—than that recent reports ‘from 
London, still the world centre of marine 
insurance, are to the effect that the past 
year’s experience was decidedly unfavor- 
able, owing to several heavy losses (e. g., 
the Vestris and the Celtic) and to 
the effects of severe tropical stormg upon 
shipping. It is perhaps fair to assume 


that the experience of American marine 
underwriters was not dissimilar to that 
of their British competitors. 


American Water Works and Electric 


The consolidated net income of tae 
American Water Works and Electric 
Company, Inc., after all charges and 





reserves, amounted to $5,949,863 for 
the year ended Nov. 30, 1928, equal after 
accrued first preferred dividends to 
$3.39 a share’on the average number of 
common shares outstanding, as compared 
with $5,023,231, or $2.98 a share in the 
previous twelve months. Gross earnings 
were $50,822,123, against $48,706,743, 
and gross income was $24,716,558, 
against $23,045,487. 
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a Service, Experience, Efficiency 
—these are abstract terms frequently met with 
in bank advertising. Any bank can lay claim to 
at least one such qualification. But it is seldom 
that one finds combined in a single institution: 


The Character and Prestige that go with an 
historic past and a century and a quarter of 
outstanding service: 


The Strength and Power reflected by total assets 
of $377,000,000—figures that make this 
the largest Bank in the city: 


Modern Facilities and Equipment designed to 
meet every commercial banking need, large or 
small, domestic or foreign. 


All these are at the command of our depositors 


and other customers and combine to make 
it to an unusual degree 


A BANK OF CHARACTER, 
STRENGTH AND SERVICE 


LEVI L. RUE, Chairman of the Board 
EDWARD F. SHANBACKER, Chairman of the Executive Committee 
JOSEPH WAYNE, JR., President 
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HE year 1928 marked 
another record year 
in the total of new 
securities offered. At 


market being stabilized by the fact that 
the principal buyers were large scale in- 
vestors, who buy heavily of tax-exempt 
securities. ; 


In 1927, bond issues of investment trusts 
stood at $285,543,000, while stock issues 
were only $179,893,000. In 1928, how- 
ever, the total volume of stock issues 
reached the figure of $998,771,143, while 


Record Volume of New Security Issues In 1928 


total bond issues were $785,508,500, but 
in 1928 they had declined to $440,100,- 
000. Stock issues increased from $5,694,- 
500 in 1927 to $228,358,843 during 1928, 
an increase of almost fifty fold! 


$9,691,611,499 last Public utility financing again led all 







































































year the total volume other groups. The total of $2,427,790,000, bond issues declined to $201,757,190. TABLE IL 
eT es aa of securities exceeded . NEW CAPITAL AND 
that of 1927, itself a REFUNDING IN 1928 
‘ Table I (Millions of dollars). 
: eeeaed yom, Sy Sir Total of New Security Issues—1928 New  Refund- 
soit. otal o pa Foreign Capital. ing. 
943,844. The high money rates prevail (Millions of dollars.) Government and Munic. $764,943 $8300 
ing during the latter part of last year onds. Stocks. .. Corporate seosces QLD 54500 
: : » 2 : F i C t cee oe , 860 . x mestic 
made the issuing of bonds a Foreign government Habe 764,943 eee: 764.943 Government and Munic. 923,940 205 533 
as a means of financing, in view of the | DOMESTIC. og pomeess . ares 222,737, 
high yields demanded of bonds, and State and municipal.. Lite TEE AR ee 923,940 | Industrial 2'311'350 312'5¢5 
. id hif f b ds Railroads : CMee oer reser se soeeserseseoss ae . 440,100 228,388 668,488 | Financia] 1,200,528 1,000 
necessitated a decided shift from bonds Public utility sd ebains Gausate ema da data cant 1,008, S77 1.ove. 202 eg Real estate ........... 539,089 37,168 
a ndustria EE IE AEF eS COREE 768, 1,542, ,311,% ncaapmaanan. . Sitiaiianbiate 
to stocks on the part of many corpo Real estate ' es rape ye rm ee Ee 
rations. A noticeable decrease in the NS isn akcdnteceh Aaventa i Gacaee seuss 201,757 998,771 1,200,528 is 3 ‘ 
. Farm loan 43.925 43,925 Total corporate refunding, $998,611,000. 
amount of refunding was also a a con- __ 43,92 tet 92 oe 
sequence of the high money rates. While $5,623,531 $4,068,070 $9,691,611 All classes of bonds except real estate 
in 1927 the volume of corporate refund- Zetal pom aE bonds, showed a decline in volume from 
ing aggregated almost $2,000,000,000, in | en = Total offerings of real estate 
1928, the total dropped down to $998,- wong advences from $473,278,350 in 
raised for public utility purposes here and The volume of industrial offerings 1927 to $527,895,000 in 1928. 


611,000. 
Taking domestic issues as a whole, we broad, is equal to approximately 30 per was marked by a great increase in stock Foreign security issues floated in the 


find a decrease in the total of bond cent of the total corporate financing. issues, although the total of new issues United States during 1928 totaled $1,576,- 
issues from $8,487,358,663 in 1927 to More than 66 per cent of the total was was not far above that of last year. In 493,000. Germany was the largest single 
$5,623,532,668 in 1928. Stock issues, on absorbed by the light and power com- 1927 total securities offered by indus- borrower last year, taking $290,000,000, 
the other hand, rose from $1,110,303,952 panies in carrying out their expansion trial corporations were $2,013,439,220; about 45 per cent of the total European 


borrowing. Europe, which floated 45 per 
cent of the total foreign issues here, far 
exceeded all other geographic divisions. 


in 1928 they increased only to $2,311,- 
350,808. Stock issues, however, jumped 
from $518,897,970 in 1927 to a total of 


programs, The increase of stock issues 
by utilities in 1928 over bonds is strik- 
ing. In 1927 stock issues totaled $321,- 


in 1927 to $4,068,073,831 in 1928. For- 
eign issues, however, did not follow this 
new trend, the year showing $599,860,000 


of corporate bonds, as against $541, 465,882, but last year the total jumped  $1,542,815,791 in 1928. Bond issues suf- Sixty-two per cent of the European 
352,500 in 1927, a moderate increase. to $1,075,212,892. Bond issues declined, fered a marked decline from over $1,494,- total was corporate and the rest govern- 
however, from over $2,000,000,000 in 000,000 in 1927 to $768,534,837 in 1928. ment and government guaranteed cor- 


Foreign government loans declined from 
1927 to $764,943,000 in 


Government issues showed a decline. porate issues. 


The total of State and municipal issues 


1927 to $1,352,577,325 in 1928. 
Investment. trust offerings in 


$786,630,600 in 
1928. 


1928 An interesting feature of security is- 


Municipal issues, during the past year, were almost three times as heavy as in was $923,940,316 in 1928, as compared sues last year was the method by which 
were more nearly normal than any other 1927, furnishing a total of $1,200,528,- with $1,867,230,449 the previous year. a large amount of corporate capital was 
333, or approximately 12 per cent of the The railroads diminished their total of | raised for expenditure abroad. The bulk 


They took about 28 per 
the 


classification. 
cent of the total 


offerings, of the capital was not raised by foreign 


bond new securities during 1928. In 1927 


aggregate of new financing of all types. 












To Corporations Contemplating 
the Issuance of Securities— 


HE OFFICERS of this Com- 
pany will be glad to confer 
with Corporation Officials or their 
Attorneys concerning the duties 
involved in connection with the 
issuance of securities. 

This Company has been engaged 
in the administration of Trusts 
and as Transfer Agent, Registrar 
and Depositary for the securities 
of Corporations almost since its 
incorporation in 1836. It is pre- 
pared to render prompt and effi- 
cient service to its corporate 
clients and the public. 


Corporate Trusts, $1,475,000,000 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STREETS PHILADELPHIA 
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corporations through the sale of securi- 
ties in the United States, but by large 
domestic corporations operating mainly 
or wholly in foreign countries. Such 
corporations, for instance, as the Inter- 


national Telephone and Telegraph Com- 
pany, and the American and Foreign 
Power Corporation sold securities in the 
American market, and used the funds 
abroad to develop their properties. 





pany was organized in Delaware in 1926. 
It has engaged in the production, trans- 
portation and sale of natural gas in 
Texas to industrial and domestic con- 
sumers and to natural gas distributing 
companies. Reports for the twelve 


son Avenue and is engaged in erecting 
thereon a forty-story building to be 
known as the Fuller Building, several 
floors of which will serve as the home 
office of the George A. Fuller Company. 

The $5,000,000 first mortgage loan will 


08,500, but 
440.100 ee —_$ . —————_————, months ended Nov. 30, 1928, show gross _ be secured by a first closed mortgage on 
» $440,100,- earnings of $1,343,411 and net earnings the land and building. The actual invest- 
| g 91,049, £ 
om $5,694,- Table 3. from operation of $1,125,841, as com- ment in the er soe rage will 
uring 1928, Maior Security Offerings in 1928. | pared with maximum annual interest amount to approximately $7,740,000, of 
fold! | ws pd charges of $280,000 on this issue of first which $3,000,000 represents the cost of 
gp ag Sg mortgage 7 per cent bonds. the land and the remainder the cost of 
' East Bay — hey Districts, cm. Bonds $18,000,000 he buildi hi ~ f . 
Erie County, N Fay 3 : : Bonds 4,503,000 eee the ul ing, architect’s Tees, carrying 
~ Philadelphia, Pa., ine” ot IE ERO ET Oy BELEN RT NG Bonds 8,000,000 | Piette @ Co ge —— a = = 
} 2 ; and and completed building have been 
Antwerp, City of, Os. Nvrrstrsretcneeneeceesesseosesse ames Seamamme Curl HL Pissshelenes & Co. for yous appraised by Goonge B. Read & Co. af 
3 mepees fsee Pace, Os... eh Set el oe a ‘:’Bonds 12,000,000 || Specialists in Standard Oil and other oil $7,550,000. In addition, the building will 
3 $8,300 DOMESTIC AND FOREIGN CORPORATIONS. | sek teeta Cengtatien ander fe tome Rens, Save seeoms net current assets 
, Canadian National Rail Cc 4 000, Ob Saewe Fees ; 
. | Intercontinent Pow er Compan 2p gg Rn eo clanieeh aap Bonds "4,900,000 of Delaware to conduct a general invest- A sinking fund has been provided re- 
8 222.737 t — } gh ses my ay *, got EE TSS renee BoB Ly owed ——— _ business of — management quiring the retirement of $2,000,000 
OLA ew Yor icago uis roa ‘ompany ..Bonds ,275, ; , s i , simak ‘ : ‘ 
“4 sis ens Pittsburgh & West Virginia Railroad Company 4%s ~ Ch ASA aes oei8s Bonds 3,000,000 anaes i oe ae a sao ak ae ae 
-4 atten PUBLIC UTILITIES. | dustrial omenpeians, but the “chief and be made Jan. 1, 1932, with semi-annual 
eae Peet CU TNS nso i. 5 0.00.65 0555 ce 65 66 8a 4nN 0 sce ewe He Bonds 11,415,000 primary object of the corporation shall retirements thereafter in progressively 
“7 State Line Generating Company S'68.... 2... ccc ccc cc ccc ence eccscccs Bond 14,000, = ’ 
78 $1,006,911 Detroit Edison Company ~yBiede Me. Ate OS “Stocks 15000000 res = — use of its funds in increasing amounts. 
611,000. Kopper Gas and Co ompany. Meee .. Stocks 20,000,000 jen in ol — according to — aamememne 
: INDUSTRIALS. © announcement. : M. Stein Cosmetic Company 
real estate | Metropolitan Chain Propertion G6. .............cccccccccecccscsccvees Bonds —_ 2,600,000 | Capitalization is to consist of 400,000 dati - ’ 
slume from Rep ub = erarien, © Sueur ad aateasienan tasenoe deliedome aed Bonds ao aan eee | shares of Class A $25 par 5 per cent Plans pd . — = cos- 
real estate jf} Independent Oli and Ges Commenyv............ eee a » ee cumulative stock, entitled to receive 75 metic and perfume industry tnat at pres- 
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eee a — al 10,000 shares of Class B stock of no par pany, Alexander Laboratory, Inc., and 











value, entitled to 25 per cent of divi- 





subsidiaries and is ultimately expected 
to include other companies engaged in 


ated in the S it N N —_€ ys ay = 5 ar cent annually Bening : ~ 

led $1,576,- on the Class A stock.. The Class B stock similar lines have been revealed in con- 

sa single ecurl y ews otes — been issued to Pforzheimer & Co. nection _—_ a ——_ ae a 
sn . ash sufficient t I iza- & Co. of units of convertible preference 

290,000,000, Manufacturers Trust Company ($25 par value) for one share of The State nme o cover all organiza rte ped yeeros goes gy oe a 

1 European At the special meeting of the stock- Bank = Trust Company stock ($100 ———— metics Company, Inc. 

ated 45 per holders of Manufacturers Trust Com- P#F value). mee Fuller Building Corporation This company has been organized in 


»s here, far 
e divisions. 

European 
est govern- 
anteed cor- 


security is- 


pany held Jan. 14 to ratify the pro- 
posed capital increase it was unani- 
mously voted to increase the capital of 
Manufacturers Trust Company from 
$17,500,000 to $27,500,000. Of this 
$10,000,000 increase, $5,000,000 is to go 
to stockholders of record at the close of 
business Jan. 14 at $150 per share in 
the ratio of 1 share of new stock for 








Northern Texas Utilities Company 

A. M. Lamport & Co., Inc., New York, 
and Freeman, Smith & Camp Co., Port- 
land, Ore., have purchased an issue of 
34, 060,000 Northern Texas Utilities 
Company first mortgage 7 per cent sink- 
ing fund gold bonds due Jan. 1, 1935, the 
proceeds from the sale of this issue to 
be utilized for redeeming 


The National City Company and Blair 
& Co., Inc., have offered at par and ac- 
crued interest a new issue of $5,000,000 
Fuller Building (G. A. F. Realty Cor- 
poration), first (closed) mortgage sink- 
ing fund 5% per cent gold bonds, due 
Jan. 1, 1949. The United States Realty 
and Improvement Company owns the en- 
tire issued and outstanding preferred 





Delaware to acquire and consolidate with 
others the M. Stein Cosmetics Company, 
which in the forty years of its existence 
has attained leadership in the manufac- 
ture and sale of cosmetics for the theat- 
rical profession. While the predecessor 
company has specialized in make-up for 
the professional clientele, it also manu- 
factures a general line of toilet prepara- 
which widely distributed 















































d by which each three and one-half shares owned. the present stock and over 86 per cent of the issued tions are 
capital was The remaining $5,000,000 is to be ex- outstanding funded indebtedness of the and outstanding common stock of the G. through the leading drug and depart- 
err changed for stock of The State Bank and company and for other corporate pur- A. F. Realty Corporation which has ment stores. The Alexander Laboratory, 
a : Trust Company on the basis of four shares poses. acquired title to a site at the northeast established by Austin Alexander, con- 
by foreign of Manufacturers Trust Company stock The Northern Texas Utilities Com- corner of Fifty-seventh Street and Madi- trols valuable formulae for compositions. 
FIDELITY~ PHILADELPHIA 
Philadeiphia, Pa. 
Fy Pe 
DIRECTORS Ps Condensed Statement of Condition 
WILLIAM P. GEST | At the close of business 
EDWARD T. STOTESBURY 
EDWARD WALTER CLARK | DECEMBER 31, 1928 
JOHN S. JENKS 
LEVI L. RUE RESOURCES 
MORRIS R. BOCKIUS | Cash on Hand and in Banks..................... $14,550,182.28 
SAMUEL M. VAUCLAIN | glee oe merce CET 64,989,087.40 
J. FRANKLIN McFADDEN | Investment Securities Owned..............00000cceceeeee 45,661 ,436.58 
THOMAS S. GATES | ea a ag has 3,248,018.89 
SAMUEL T. BODINE I oy ands 7,362,646. 34 
A. G. ROSENGARTEN 
JONATHAN C. NEFF $135,811,371.49 
LEDYARD HECKSCHER 
ARTHUR H. LEA LIABILITIES 
BENJAMIN RUSH Capital Stock tO Oe m8 6S 8 lee Se ee $6,700,000.00 
SIDNEY F. TYLER Surplus esas Se eee ae ee eee enor are ee eee 21,000,000.00 
HENRY G. BRENGLE Undivided Profits OU ee Chr a en Rr 4,572,179.75 
| JOSEPH E. WIDENER Bills Payable with Federal Reserve Bank............. se ies audits 3,000,000.00 
CHARLES DAY ERE EI LS NS, reer ED 6,378,231.25 
I THOMAS D. M. CARDEZA AE EE ee en ere ee 94,160,960.49 
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SAMUEL M. CURWEN | $135,811,371.49 
EARL B. PUTNAM CO eee $710,681 258.12 
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L. H. KINNARD Chairman of the Board President 
A. J. COUNTY Ps J. CALVIN WALLACE 
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Good Business Is Assured 
For This Industry Because 
“It Never Stops Growing” 


ND, unlike nearly every other industry, the 
stability of its income is not affected by com- 
petition. Credit risks, labor troubles, inven- 

tory losses, selling expense, advertising expense, raw 

material costs — all these rarely make their appear- 
ance on the income account to render uncertain the 


earning power of the investors’ capital. 


Through consolidations now forming, new profit op- 
portunities are being created in this industry that 
will appeal particularly to investors whose first con- 
sideration must be safety of principal and stability of 


income. 


We have compiled in booklet form valuable inform- 


ation on this industry and on these new investment 


opportunities. 


We will gladly send you this information. 
Please use the coupon below asking for MD-4. 


DETWILER & Co. 


INCORFORATED 


FINANCING—ENGINEERING-—-MANAGEMENT OF PUBLIC UTILITIES 


11 BROADWAY, NEW YORK 


NEWARK NEW HAVEN READING 
DETWILER & CO., Incorporated iia 
11 Broadway, New York 
Please send me the data you have pre- Street 


pared on the new opportunities in 
public utility consolidation. ““MD-4" 


City and State 


EASTON 
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Widmann & Company 


Investment Securities 
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26 Broadway 


Tel.: BOWling Green 2870 
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the money situation. The Reserve Banks 
had ceased selling securities. The gold 
outflow had halted. And the Reserve 
Banks were faced with the problem of 
how to handle the Fall trade expansion 
and crop export movement with its coin- 
cident seasonal weakness in the foreign 
exchanges. It was clear that if the tight 
money policy was carried over into the 
Fall it might have an unfavorable effect 
on trade and agriculture, and that it 
might easily bring in a substantial quan- 
tity of gold from England, to say noth- 
ing of possible effects on the election. 
Under these circumstances a_ retreat 
from the tight money policy of the first 
half of the year was clearly necessary. 

This retreat was concealed from the 
general public by the device of easing 
the money market through purchases of 
acceptances rather than by the normal 
method of buying government securities. 
Acceptance holdings always expand dur- 
ing the Fall, and the fact that the ex- 
pansion was in this case considerably 
greater than normal attracted little at- 
tention. Money rates, corrected for sea- 
sonal variation, declined moderately dur- 
ing the Fall months as the Reserve 
Banks bought some $170,000,000 worth of 
acceptances in excess of the normal sea- 
sonal amount. The importation of a 
small amount of gold helped to ease the 
situation. 


The Spectacular August Advance 

The stock market anticipated this 
change in Reserve policy by advancing 
sharply from the middle of August, the 
rise being by far the most rapid of the 
year. The movement slowed down in 
September, but was resumed vigorously 
in October. Following the election an- 
other sharp upward spurt occurred, in 
which trading reached new high records. 
Price fluctuations became wilder and more 
violent than ever. Practically nothing 
seemed impossible in the reckless tur- 
moil of the Hoover market. All manner 
of tips and rumors flew about and public 
speculation passed all previous high 
marks. During the latter half of the 
month it was observed that the standard 
leaders were under pressure while an ap- 
pearance of wild advance was still main- 
tained by sensational movements in par- 
ticular stocks. 

The market’s technica] deterioration 
at the close of November was followed 
early in December by one of the most 
violent and at the same time shortest 
breaks in history, which coincided with 
an advance in call money rates. In three 
days the advance of the preceding three 
months was canceled. It seemed possible 
that the whole year’s gains were to be 
wiped out in a fortnight. 

But the day of reckoning had not yet 
arrived. Liquidation dried up on the de- 
cline and the market met good support. 
After a brief rally and mild supplemen- 
tary decline the market began to recover 
rapidly and the last fortnight of Decem- 
ber witnessed the sharpest advance of 
the year. 

The opening of 1929 finds representa- 
tive industrial stock averages at the 
highest point on record. 

During the past two months the money 
situation has again shown signs of 
tightening. Aliowing for seasonal varia- 
tion Reserve Bank holdings of acceptances 
reached a peak in November and then 
declined moderately. Reserve authorities 
have made statements suggesting that 
further pressure is to be put on the bill 
market. Brokers’ loans after declining 


mildly in December have again begun to 
increase violently. Commercial loans 
have been rising rapidly (allowing for 
seasonal variation). 
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Monthly averages of weekly data, adjusted 
for seasonal variation 

The chief changes in the situation ap- 
pear to be: (1) The possibility that fur- 
ther gold exports may take place dur- 
ing the year. (2) The probability that 
further expansion in business, particv- 
larly if accompanied by a rise in com- 
modity prices, would draw funds out of 
the financial markets. The results would 
be particularly unpleasant because of 
the peculiar method by which the buil 
market has been financed. 

The one point that stands out most 
sharply in the above review is that the 
stock market has shown marked indif- 
ference to the money situation through- 
out the year. The sharp credit tighten- 
ing of the second quarter produced only 
a moderate decline and the very mild 
easing during the Fall was accompanied 
by a rapid advance in stocks. It might 
almost appear that the stock and money 
markets had come to move with com- 
plete independence. 


Present Money-Stocks Relationship Not 
Unprecedented 


If we look back at the record of sim- 
ilar periods in the past, however, we 
will see that this behavior is in fact not 
unprecedented. The market is habitually 
slow in responding to tightening money. 
Money began to tighten, for example, 
in the Spring of 1902, but the stock mar- 
ket did not really begin to decline until 
February, 1903. Between August, 1905, 
and April, 1906, commercial paper rates 
advanced 2 per cent, but the stock mar- 
ket did not break badly until January, 


1907. In other instances there was a 
similar delay in the start of a bear 
market. 


The real test of the market’s indiffer- 
ence to tight money will come during 
the year 1929. If a bear market has 
not set in before the close of this year 
we will probably be justified in believing 
that we are indeed in a new economic 
era. 

Commercial Credit Company 

A. E. Duncan, chairman of the Com- 
mercial Credit Company, in a letter to 
stockholders, reports that the business 
of the company and its affiliated con- 
cerns amounted in 1928 to approximate- 
ly $270,000,000. The consolidated net in- 
come applicable to the common stock 
after all taxes and adjustments, with 
results for December estimated, was ap- 
proximately $4 a share. In 1927 the com- 
pany actually earned $1,828,471, or $1.04 
a common share on the average number 
then outstanding. The net income for 
1928, the letter states, did not include 
$275,000, recovered and credited to sur- 
plus infJune, 1928, for which a reserve 
of $27 000 for possible loss had been 
set up in June, 1927. 
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Standard Gas and Electric Company Mountain States Power Company 

Standard Power and Light Corporation Northern States Power Company 

Allegheny County Steam Heating Company Oklahoma Gas and Electric Company 
. The Beaver Valley Traction Company Philadelphia Company 

The California Oregon Power Company Kentucky West Virginia Gas Company 

Duquesne Light Company (Pittsburgh) Pittsburgh Railways Company 

Equitable Gas Company (Pittsburgh) San Diego Cons. Gas and Electric Co. 

Fort Smith Light and Traction Company Shaffer Oil and Refining Company 

Louisville Gas and Electric Company | Southern Colorado Power Company 

Market Street Railway Co. (San Francisco) Wisconsin Public Service Corporation 





Wisconsin Valley Electric Company 
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Chain Store 
Investments 
Childs, Jeffries & Co. 
Incorporated 
54 Wail St. 50 Congress St. Security Building 
NEW YORK BOSTON SPRINGFIELD 





OUR OFFERING LIST 
WILL BE MAILED REGULARLY UPON REQUEST 





A National Name 


Seven thousand banks throughout 
the country have included GMAC 
short term notes in their portfolios. 
These notes are direct obligations 
of a national institution and are 
available in convenient maturities 
and denominations at current 
discount rates. 


GENERAL MOoTOoRS 
ACCEPTANCE CORPORATION 


OFFICES IN PRINCIPAL CITIES 


Executive Office - Broapway at 57TH STREET - New York City 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS 
OVER $55,000,000 





South America Field for Capital 


Continued from Page 1iv4 


developed technique of dry-farming for 
the behoof of the arid western fringe of 
the pampas. 


Brazil as a Meat Exporter 


Another case. Brazil has 34,000,000 
head of cattle to Argentina’s 27,000,000. 
Yet the Brazilian export of refrigerated 
meat is a trifle in comparison with Ar- 
gentina’s. Why? American packing 
plants established themselves in Brazil 
and did a thriving business during the 
war, when beef of inferior grades had a 
ready sale; but they have since been 
compelled to close down. Why? Because 
Brazilian beef is below the standards 
called for in the principal world mar- 
kets. Now Brazil has ranching facili- 
ties correspondent to easy preeminence 
for her in the refrigerated meat trade. 
What she needs is to introduce some mil- 
lions of the better breeds of cattle from 
Britain, say, or Uruguay, and to cross 
them judiciously with her low-grade 
stock. For this she requires capital and 
a certain amount of technical guidance. 
No doubt our meat-packing interests are 
active in those connections. With Ameri- 
can help Brazil will take first place in 
the world’s refrigerated meat trade (not 
forgetting enhancement of transporta- 
tion facilities from the interior, again 
with American help). 


Certain Agricultural Developments 


Another case. In the east of Colom- 
bia, Ecuador, Peru and Bolivia, back of 
the low-lying terra firme of the Ama- 
zonian basin, is an undulating country 
running up to the Andean foothills, for- 
ested to the hilt like the aforesaid terra 
firme. This country can certainly be 
reclaimed to the service of man, though 
only by immense efforts, efforts calling 
for very large participation of American 
capital, but certain to be rewarded by 
great, solid, permanent prosperity to the 
several countries (production of cacao, 
sugar, rice, cotton, what not), and fat 
returns to our capital. Reciprocity 
again, of the most decitiedly authentic 
sort. 

Agricultural technique. The foremost 
of our services to Brazil will be in re- 


spect of transportation. Of next im- 
portance, perhaps, will be guidance in 
respect of agricultural production and 
marketing. To this day Brazil labors 
under the*curse of monoculture. It is up 
to us to induce diversification of agri- 
culture and general improvement - of 
methods. Overnight we shall see an in- 
credible expansion of the Brazilian mar- 
ket for our agricultural machinery. It 
is preposterous that Bahia should be 
second to Accra in cacao export, &c., 
&c. Verbum sap! , 


A Glance at Unworked Riches 


In my hectic career I have been able 
to touch only a very few of the highest 
of the high spots. 

Only in articles dealing separately 
with the ten republics may one discuss 
in adequate detail such subjects as: 
Colombian mild coffee, and oil prospects 
(some say the greatest in the world) ; the 
cacao and Panama hats of Ecuador; the 
cotton of Peru’s coastal belt; the tin of 
Bolivia; Chilean nitrates and copper 
(accounting for our disproportionate in- 
vestment in that in many ways most re- 
markable of South American countries); 
the scarcely paralleled agricultural and 
pastoral well-being of Argentina and 
Uruguay; the idyllic conditions of Par- 
aguay; the incredible possibilities of 
Brazil (including manufacturing, for she 
has a superabundance of iron, only await- 
ing marriage with fuel, the which we 
can help to manage); the oil (develop- 
ment of the Venezuelan deposits is one 
of the latter-day wonders of the world), 
fruits, cattle, asphalt, bauxite, &c., of 
Venezuela. 

For South America as a whole, the 
prospects of manufacturing development 
are somewhat dampened by comparative 
poverty in respect of coal; at any rate, 
coal of high grade. But the defect will 
‘no doubt largely be remedied or com- 
pensated by hydroelectric development, 
by the new methods of conversion or 
utilization (as, by pulverization) of the 
low-grade ores, by conversion of lignite, 
by increasing use of oil, etc. It seems 
probable that there is in Brazil enough 
low-grade coal or lignite to serve. It is 
up to us to convert or transform it and 
marry it with the abundant iron. 


Driving Railroads to Federal Ownership 


Continued from Page 108 


lic that the railway industry is heavily 
handicapped by excesses of regulation; 
and the vagaries of the commission in 
such matters as consolidation, valuation, 
the recapture clause, the lake-cargo 
coal case (in which, by vacillating ma- 
jorities it repeatedly changed sides) are 
the object of both criticism and ridicule. 
Economists, editors and members of the 
Senate and of the House of Representa- 
tives are open and frank in their con- 
demnation of the machinery and methods 
of public regulation. 


Executives Afraid of Their Industry 


But the railway men, supposed leaders 
of the industry so adversely affected, are 
silent. The reason is not difficult to 
find. Federal regulation began in 1887 
and became seriously detrimental in 1906. 
There are now very few men in positions 
enabling them to speak with authority 
who had risen to managerial positions 
before the end of the period of freedom. 
Presidents and boards of directors, heads 
of the departments of operation, of pub- 
lic relations and of law, limited by their 
experience to the period of superimposed 


control, actually doubt the capacity of the 
industry to establish its own standards 
of conduct in conformity with its own 
and the public interest, and to live rea- 
sonably in accordance therewith. That 
which is beyond their experience they 
fear may be beyond their capacity. 

Because there were extravagant rate- 
wars and excesses of rebating in the 
period when business methods were rel- 
atively crude and the ethics of compe- 
tition and the standards of commercial 
intercourse were in an early stage of 
their development, there are those who 
fear that practices abhorrent to the pres- 
ent generation and injurious to the in- 
dustry might follow the restoration of 
freedom. They suspect that extraneous 
repressions may be preferable to evils of 
which they do not know. 


Railroad Leaders Fail the Public 

The public is denied the leadership 
necessary to escape the dangers of ex- 
cessive regulation partly because of base- 
less apprehensions of this character; and 
in part, because a few powerful leaders 
of the railway industry still retain con- 


Continued on Page 130 





hk, _ 














Friday, January 18, 1929 


THE ANNALIST 









SPECIALIZING in 
PUBLIC UTILITY 
INVESTMENT 
SECURITIES 

















> 
Pe 
- 


“AA =a ase pat 
4 pe - rl oer Te Ans 9 ht 
> a> * eS . oh 
. 8 watt ‘ 7 4 » ~ 
‘ x ~ I D a 
ae ‘ e r SON . 
ee Po Cae = S oe Pie seh ee ay x ‘ 
. ‘ " , C 5 ~ “Sa 
a << De 
sR we ~. . 
. oe a Pt eT at, 
: ror a oy fo 
‘° " ° ow 
* i ») te 
©. si \ yee Db: 4 : 


¢ 














~ 








Pd 
- 
ae os 


= 


GPO inh 
~~ 





“aa asa 
\=4 


+ 


f 
ff 
f 
f 
ff 
q 
t 
i 


4 
is 
XN | 
\ 
Wa 








Now offering timely utility investment opportunities in both large and small cities, 
diversified as to industry, location, territory, and public service. We represent pro- 

ssive public utility ho ding we operating companies serving in 30 states, including 
enw sw Edison Compa y, Middle West Utilities Company, Public Service 
Company of Northern Illinois, he Peoples GasLightand Coke Com pany,¢ and National 
Electric Power Company. Send for our list of current offerings yield ing 6% and more. 


COMPANY 


230 South La Salle Street, CHICAGO 
Utility Securities Corporation, 111 Broadway, New York 
Se. Louis . Minneapolis . Louisville . Richmond <+ Milwaukee °* Indianapolis 
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Driving Railroads to Federal Ownership 


Continued from Page 128 


fidence in their own special ability to cir- 
cumvent the more serious attacks of 
regulation, even at times to divert its 
processes to the aggrandizement of their 
corporations and themselves, and believe 
there is a net gain in lip-service to the 
regulation body and law and in adher- 
ence to the forms of submission. 

The public is permitted to continue 
to believe that regulative control, which 
it recognizes as inefficient and subver- 
sive, is a necessary evil, to be preferre«| 
as the sole alternative to the recurrence 
of practices which are known only by ex- 
aggerated descriptions traditionally pre- 
served and never verified by resort to 
records, and which would be as misplaced 
and incapable of survival under modern 
industrial conditions as the great auk 


in Broadway. Beliefs in the necessity of 
regulation are supposed to be established, 
although if they were not accepted with- 
out inquiry, and were subjected to gen- 
uine investigation, they would vanish like 
mists before sunlight. 

The people and industries of the coun- 
try are entitled to look to the railway 
industry for facts and leadership which 
so far they have not received. Whein- 
ever such leadership emerges, the days 
of futile and excessive commission regu- 
lation will be numbered. 


Drifting Into Government Ownership 


In the meantime, while waiting for 
the leadership that does not come, the 
nation is drifting toward the catastrophe 
of government ownership—discredited 
and unwanted, but imminent if the rail- 
way industry is broken upon the wheel 





of excessive restriction and fails to con- 
tinue to function with satisfactory effi- 
ciency and to keep abreast of the grow- 
ing demands of industry. There can be 
no escape, except by a material lifting 
of the burdens of regulation, and by the 
granting of a regular and consistent fair 


return upon values fairly determined, 2 
right plainly denied by the transpor- 
tation act, and still further impaired by 
the Interstate Commerce Commission’s 
failure to attempt to comply with that 
act, and by its prejudiced and insuffi- 
cient valuations. 


No Motor Car “Record” Likely for 1929 


Continued from Page 110 


pressure” material from the factory, he 
is, after all, closest to the fountain-head 
of the economic flow. 

Because of space limitations this some- 
what brief discussion of prospects in the 
motor industry for 1929 has virtually 
ignored certain important and interest- 
ing subjects, such as those of replace- 
ment demand, the used-car situation, the 
Ford position, the development of “two- 
car families,” &c. Although the discus- 
sion of these matters would be worth 
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unimpaired following the death of a partner? 


Medison Avenue at 28th Street - 





very partner 
should ask himself 


this question 


S there any definite assurance that my part- 


nership business will continue unaltered and 


a) 


Unless vou have had the toresight to arrange 
a Partnership Liquidation Trust Plan...there 
probably is no such assurance. 

Read the column at the right. Then, if you 
are interested, our Insurance Trust Department 
will prepare a Liquidation Trust Plan to meet 


vour individual requirements. 


THE EQUITABLE 
TRUST COMPANY 


NEW YORK 


11 BROAD STREET 


40 Worth Street 


PARIS MEXICO CITY 


| ‘Total resources more than $550,000,000 


Madison Avenue at 79th Street 


The | 

solution to | 

your | 
problem 


Quite trequently the heirs of a 
deceased stockholder in a close 
corporation will want to sell the 
shares of the deceased to out 
siders rather than to retain an 
interest in the business. Only 
through a well planned trust 
arrangement can such an em 


barrassing situation be avoided 
» 


Under a partnership liquida- 
thon trust plan, a sinking fund 
reserve is set up during the 
lifetime of the partners. 


» 


It is arranged and agreed 
that the estate of a decedent 
partner will receive a definite 
cash sum for his interest in the 
business. 

» 

It is further arranged and 
agreed that the surviving part 
ners will not have to face the 
problem of raising the funds to 
pay the heirs of the decedent 


» 


Without the Parcnership 
Liquidation Trust Plan in 
effect, there is no definite as 
surance whether the partner 
ship will live or die following 
the death of a partner. 


» 


There is no certainty as to 
the amount which will be paid 
to the heirs of the decedent. 


» 


With a corporate fiduciary or 
trustee, the partners know that 
there is a disinterested third 
party in the transaction and 
that the third party (who is a 
trustee) will see that the plan 
agreed upon is carried out ex 
actly in accordance with the 


agreement. 




















while .(the Ford situation, for example, 
is crucial with respect to the 1929 pros 
pects of certain of the other companies), 
I do not believe that their detailed analy- 
sis would essentially alter the broad con- 
clusions which have already been stated. 
These conclusions are, in summary, that 
in spite of the year 1928 having set a 
new high output, no substantial upward 
trend in total demand is as yet in evi- 
dence; that production prospects for 
1929 for the industry as a whole appear 
to be bright, but as not so amazingly 
promising as has of late often been sug- 
gested; that competition in 1929 will be 
severe, but hardly widely ruinous; that 
the level of profits for the industry as a 
whole threatens to recede, but that prof- 
its for individual producers promise to be 
high in some instances, low in other cases 
and non-existent in many others. 


Security News 
Notes 


Lawyers Mortgage Company 


Lawyers Mortgage Company reports 

the largest gross earnings and net prof- 
its during 1928 in its history. Gross 
earnings were $4,309,160, compared with 
$4,073,865 and $3,758,331 the twe preced- 
ing years, while net profits were $2,611,- 
662, compared with $2,550,183 and 
$2,270,215 for the two preceding years. 
_ Sale of guaranteed mortgages, includ- 
ing extensions, amounted to $104,215,733 
for the year, and the net gain in out- 
standing guaranteed mortgages totaled 
$34,817,174. Stockholders paid _ in 
$2,000,000 during 1928 to increase the 
capital stock from $10,000,000 to $12,- 
000,000 in conformity with the ruling 
adopted by the company twenty-six years 
ago limiting the amount of outstanding 
guaranteed mortgages to twenty times 
the capital and surplus. Also, during the 
year, the company transferred $1,000,000 
from current earnings to surplus, mak- 
ing a total addition of $3,000,000 for the 
protection of investors. Assets of the 
company as of Jan. 1, 1929, were given 
in the report as $21,703,296. Guaranteed 
mortgages of the company—that is, legal 
for savings bank, trustees, &c.—are di- 
vided among 57 savings banks, 34 insur- 
ance companies, 51 trust companies, 729 
charitable institutions, 4,059 trustees and 
16,395 individuals, or a total of 21,325. 


Madison Square Garden Corporation 
_The Madison Square Garden Corpora- 
tion reports for the quarter ended on 
Noy. 30 a net profit of $75,327 after 
charges and taxes, equivalent to 23 cents 
a share earned on 324,860 shares of no 
par stock. This contrasts with a net loss 
of $308,448 in the preceding quarter and 
compares with a net profit of $319,912, 
or 98 cents a share, in the corresponding 
quarter of 1927. For the six months 
ended on Nov. 30 there was a net loss of 
$233,121 after charges, against a net 
profit of $381,008, equal to $1.17 a share, 
in the same period of the previous year. 
The loss was attributed to the world’s 
* ~ caamaaea boxing contest held last 
uly. 


Otis Steel Company 

The Otis Steel Company reported for 
1928 a net income of $3,901,750 before 
Federal taxes and year-end adjustments, 
equal, after 7 per cent prior cumulative 
preference and preferred dividends, to 
$3.82 a share earned on 805,858 common 
shares outstanding. This compares with 
$1,580,059, or 94 cents a common share, 
in 1927. For December the company 


shows a profit of $218,968 after charges 
and depreciation but 
taxes, against a profit 
December, 1927. 


before Federal 


of $18,110 in 
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Why Manufacturers Should Locate 
in Rochester, N. Y. 


A Magic Circle of Prospective Purchasers 


OOK at the map above! Notice Rochester’s dominating position in the center of a huge circle whose radius is but 
350 miles. You will almost believe it is a magic circle when we tell you that within it reposes: 


36% of the country’s population 

46% of the country’s purchasing power 

49% of all income tax returns filed in the United States 
52% of incomes over $5,000 

50% of incomes of $4,000 or more 


One-Third of the Country’s Purchasers Within 350 Miles 


In this strategic location manufacturers have within easy reach one-third of the buyers in this country. And these 
buyers have the means to purchase whatever they wish within reason. These people are able to buy the higher grades 
of merchandise; even luxuries do not scare them out. 


Be in the Center of Things, Cut Costs 


Being in the center of this circle will help you to cut your distribution costs. Express shipments will reach any 
point of this vast market over night; freight shipments are short, economical and speedy. 


Rochester Offers You Much Besides Location 


Rochester offers you dependable power, lighting and heating facilities at reasonable rates; ideal factory sites; location 
on five railroads, the Barge Canal, the Genesee River, Port on Lake Ontario; excellent trolley and motor bus service; 
public school system with 2,000 teachers and 58,000 pupils; 2,000 acres public parks and other things that help to make 
Rochester a center of education, culture and music as well as a center of industry. 


New Industries Bureau Will Aid You 


Your possible interest in Rochester as an industrial site, distribution center or branch office has been anticipated. 
For further information write to the New Industries Bureau of the Rochester Chamber of Commerce, or to the 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 15, 1929. 


UBSTANTIAL declines 
in the prices of steers, 
butter, eggs, and sug- 
ar were for the most 
part offset by mod- 
erate advances in corn, 
wheat, cotton, flour, 
lubricating oil and 
rubber. As a result 

The Annalist Weekly Index of Whole- 








in the prices of livestock, hides and eggs, 
which generally offset increases in grain 
prices, and cotton. Material declines 
were registered by hides, steers, and 
eggs. Egg prices have been experiencing 
considerable irregularity in recent weeks, 
but the decline this week leaves the 
price still above that prevailing at the 
end of the year. Hide prices have felt 
the infiuence of the lower rate of boot 
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. Products. Products. Fuels. 
14.7 151.3 155.8 


152.7 153.7 

152.9 155.2 161.5 

154.5 153.2 164.6 
152.3 165.1 

152.0 155.5 165.5 

149.9 155.5 166.5 

147.0 156.7 166.0 


156.0 166.0 
151.7 155.6 166.0 
155.2 167.7 


INDEX OF WHOLESALE 





1929 
6 8. Mis- All 
5. Building 7. Chem- cella- Com- 
Metals. Materials. icals. neous. moditics 
119.4 149.1 133.7 122.1 


119.5 148.8 134.0 123.9 147.5 
120.4 150.3 134.0 125.0 145.9 








sale Commodity Prices declined a frac- 
tion further to 146.9 from 147.0 last 
week. 

The farm products group declined 
slightly principally because of declines 


and shoe production, together with in- 
creased supplies of heavy hides. 

The prices of the food products group 
which were changed from the previous 
week were, for the most sdoctatin higher. 
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— Adams & Peck 


i | 20 Exchange Place 





| Specialists in 
+ »% + . 
Aviation Securities 
Based on extensive study, we are pre- 
pared to advise our clients as to the | 


most desirable aviation securities, in ] 
which to invest for increased values. 


TELEPHONE BOWLING GREEN 3957 





New York 
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5480 














Cotton. Wheat, Corn. Rubber, Silk, Sugar, Coffee 


OTTON—Just a week 
ago the general sen- 
timent voiced on the 
movement of cotton 
prices was inclined to 
favor a further down- 
ward movement. Op- 
erators were reported 

fm to have been liquidat- 

Nt ae —_— accounts in preparation 
for the decline, and a large short inter- 
est was evidently built up-which acted 
as a powerful support. Prices, at any 
rate, did not deeline, but advanced 
about % cent from the close on Jan. 

8 to the close on Jan. 15. Except 

for slight irregularity on two days the 

movement has been distinctly upward. 

Spot cotton, which on the 8th closed at 

20.25 cents, advanced through the week, 

and stood at 20.40 at the close on Tues- 

day. The sentiment has entirely reversed 
itself within this short period, but this 
is nothing unusual for sentiment to do, 








relatively unimportant in view of the 
fact that about 85 per cent of the sales 
are made in the months from January to 
April inclusive. 

Cotton consumption in December was 
534,352 bales of lint and 59,555 bales of 
linters, compared with 610,884 bales of 
lint and 68,569 bales of linters in No- 
vember, and 538,786 bales of lint and 
53,753 bales of linters in December, 1927. 
There were, however, three less working 


days in December than in November, 


which makes the daily rate slightly 
larger than in November. 

A further factor, which would tend to 
indicate a more stable position for the 
industry, is that there were only 4,847 
more bales of cotton in the hands of con- 
suming establishments at the end of 1928 
than at the end of 1927. 

It is still too early to form an intelli- 
gent estimate of the acreage of the com- 
ing crop, or of the sales of fertilizer. 
Nevertheless a few points in connection 





SPOT PRICES OF IMPORTANT COMMODITIES 
Wheat, No. 2 red (bU.).......ccccccccccceees 





Rye, No. 2 white (DU). eee eeeeeeaeeeseeeees 
Barley, malting (bu.) 
1 s heavy steers, Chicago 04 fa00 Ib.) 


average, Chicago (100 Ib.)..... 
Cotton, nidatin fib.) . 


Wool, fine staple = EES CDi vecccosccess 
Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnics (lb.) 
Pork, mess (100 Ib. 
Pork, bellies (Ib.)....... 
Sugar, granulated (ib.). 
Coffee, Rio No. 7 (lb.)..... 
Flour, Minn. patent (bbl.)... oe 
Lard, prime Western (100 Ib.).........--.++. 
Cottonseed oil, spot (100 Ib.). 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, Bex60, 4,000 
unbranded double cuts (yd.) 
Co eib arn, Southern two- — 8 warps, No 


eee ee eee eee eee ee eee 






or, wrap pping. No. 1 Kratt (100 Ib.).... 
ber, Pil. ist latex crepe (Ib.)..........-+ 





weaving 5 ERR Oe eee 1.82 1.87% 1.82%@ 1.87% 1 he 
Silk, crack double extra, 13-15 (Ib.)........ 5.05 5.15 5.15 @ 5.2 5.15 @ 5.25 
Rayon, domestic, 150 denier, A quality (Ib.) 1.50 1.50 1.50 
Coal, anthracite, stove, company (ton)..... 9.25 9.25 9.35 
Coal, bituminous, steam, mine run, Pitts. 
CREO 6He 6 6060500.045.0600005 509066000600000 1.65 @ 1.75 1.65 @ 1.75 1.82% 
Coke. Connellsville furnace (ton)..........-. 2.75 2.75 2.75 
Gasoline, at service stations, Oil, Paint and 
Dru evorter av. for 10 sections (gal.). 1997 -1997 1804 
Petroleum, crude, at well, Oll, Paint and 
pints Reporter average for 10 fields. (bbl.) 1.74 1.74 1.457 
fon, ron Age composite (ton)......... 18.46 18.46 17.67 
Figished steel, Iron Age composite (100 Ib.) 2.391 2.391 2.314 
Copper. e electrolytic GB) cccccccecccescccscs 16% 16% 14%, 
Cee eee eee eee w eee at eeeeeeeseeses d : ( 
Tin is) 6bwb0 ES SbEAEKERSCCHECO C40 440608068606 49 49% 54% 
Zinc, East St. Louis (Ib.)..............s000- 06325 0670 0560 
Lumber, American Contractor composite 
BE Bal. cdardnccedecsncdccceccecnciotsces 25 60 25.60 24.15 
Brick, Amcrican Contractor composite(1,000) 14.27 14.30 14.77 
Structural steel, American Contractor com- 
WOME CHEW TRL) ccccccccccccsccccsccccccenss 1.95 1.96 1.80 
Can)’ American Contractor composite 
ED cckccasncndensccccsscceccssescsssosecs 2.27 2.27 2.30 
a A Union backs (Ib.) .......+.-eeeeee 58 ; 58 
Hides, native steers, anes) |) eer 21 .22 26% 
Paper, newsprint, zou oy SS errr 3.25 3.25 3.50 3.15 


gf3ni25 "29 5 Jap. 8,'28. | Jan, 17, '28 
mf) ‘ 
114 oat 1.09% 

“60 58 is 

805% Te Lore 

785 .OTY 

15.30 16.50 18.75 

8.95 9.00 8.25 


0 -2000 ‘ 

1.10 @ 1.12 1.10 1.12 1.12 @ 1.17 
45 @ .46 45 @ .46 49 @ 

22.00 @24.00 22.00 @24. ‘50 21 Hf 


Y, ‘11%¥@ .11% 1 
30 29.25 @29.50 33.00 

17 ‘17 18% 

; 0515 058 
18 18% 118 18% 15 
7.55 @840 7.40 @8.25 7.05 
12.35 @12.55 12.15 @12.25 12.60 
10.25 @10.50 9.90 @10.25 10.00 
075% 07% 08 


50 
50 5.25 @5.50 6.75 
20% .18%4@ .18% 40% 








for price changes of three consecutive 
days in one direction, like a strong wind, 
usually gather a following. 

There was no depressing effect -felt 
on prices when the textile merchants 
association issued their report showing 
a decrease of 9.8 per cent in unfilled 
orders, and sales at 80.7 per cent of pro- 
duction, because it was generally expect- 
ed that a decrease would be forthcoming, 
and as it proved to be not abnormally 
large, prices were to have been appropri- 
ately adjusted. Likewise there was no dis- 
turbance over the consumption figures, 
for they too were just about as expected. 
Some factors which have no doubt cast 
their reflection on prices are the continu- 
ance of large exports, the wholesome 
state of the textile industry abroad, and 
the rate at which our own spinners are 
taking cotton. Declines in the sales of 
fertilizer to the cotton States have been 
stressed as a depressing factor, but it 
would seem that so far this factor is 


therewith are interesting. The price of 
cotton is now sufficiently attractive to 
stimulate a fair increase in acreage. 
There are possibilities that Oklahoma 
and Texas may increase theirs material- 
ly if prices do not recede befote planting 
time. An increase of 2 or 4 million acres, 
however, should not be a depressing fac- 
tor so early in the season, as the in- 
creased hibernation of boll weevil, or an 
inclement season could easily offset a 
larger acreage. The South should be in 
a position to buy more fertilizer than last 
year. This, too, will depend on the price 
of cotton around planting time. Until 
some definite information can be had 
in regard to these factors, cotton prices 
may be expected to respond to various 
indications of changes in demand for the 
old crop, and in the amount of carry-over 
for the season. 

Exports have continued in good vol-- 
ume. For the week ended Jan. 11, they 


amounted to 235,504 bales, compared 

















Friday, January 18, 1929 


THE ANNALIST 


133 





with 137,372 bales the same week last 


while prices were still about 1% cents 


established, for a short session, of 5,63744 


the week. President Henderson, however, 

























































































ear. From Aug. 1 to Jan. 14 th y ; : 
y ug ey were above Jan. 8, they were from 1% to 1% tons. in explaining the situation, stressed the 
5,215,473 bales, and are at this time cents lower last Tuesda: the a dint hae Seger: 
936,110 bales larger than for the same : neery y than on The visible position of rubber does not fact that the intrinsic value of rubber 
povied last yous. previous Saturday. Ribbed smoked sheets appear to be so optimistic as recent price was greater than the price it was selling : 
SPOT COTTON—1928 followed closely in line with futures, and rises would appear to indicate. Ship- for, apparently meaning that the price . 
LIVER- NEW. NEW show a net increase over the period Jan. ments to the United States are higher had fallen below the point at which sup- 
WEEK (Pence:) ‘Cents.) : foes) 8-15 of approximately 1% cents, and than ever, and while there is no question ply and demand balance. 
fem ee en et hy ae the last mentioned date stood at 19% about consumption increasing, stocks in Imports of crude rubber into the 
jen. 4... Bee ESD Oo .. London have been increasing, and inven- [United States amounted to 46,840 lon 
Feb. -4..1008 979 1f64 1202 18.05 ina Trading for the most part has been ‘tories of tires in the United States are tons in December, an increase over the 
Feb. ¢..- ee 8 ee ira ise itso | Sav: Turnover has ranged from 1,091 substantially higher than a year ago. An previous high record of 46,243 tons es- / 
yep. 8 33.38 10.17 18.32 18.00 18.70 18.35 to 3,887 contracts, representing 2,727 and_ easing in the production of automobiles, {ablished in Seneees 188. ies : rd : 
Reb. 25.-.10.6 10-22 122 1803 19-05 123) 9.717% tons, respectively. The latter an occurrence which is entirely possible, imports amounted to 446,421 tons, which 
Mar. 10-:1056 1044 18.58 16-36 1895 18.85 amount was traded on Friday, Jan. 11, could easily react on the tire matket is an increase of 8 per cent over thos 
Sar Be Hh Ie Re ee gd established © new high record fer and in tarn on rubber. 192 eae 
Apr. “ 10.96 10.83 19.46 19.35 19.95 19.80 pe me — oe aps oe the There seems to be no satisfactory ex- Consumption, however, declined over 
; Be z ‘ , : 3 win j fae ft fame ' “. 3 r , ‘ 
SS one ie ae ae aes eee planation of the sharp rise in prices for 6000 tons in December, to 31,232 tons. 
Apr. '11:71 11.30 21.08 19.96 21.85 20.65 — sSrtadestetedddemnenienieniininenmtasemmamentatanais dechsiinietesalacnataeienati ee = 
ay 11196 11.60 21.55 20.62 22.30 21.35 —— 
By He fe Be Be eG Be | 
a . . . . le ° ° 
May 26...11.63 11.46 20.67 20.25 21.60 20.95 1 
June 2:.:147 1-41 20.59 20.42 2115 21.05 $3] SOSSSSOSO SS SSS SSIS SOOO OOOO OOOO OOOO OOOO [Bs 
r jue 2B OS On Be nS j 
une . ° . ° . ° ° 
June 30...12.49 11.93 22.80 21.78 23.10 22.05 AN 
July 12.53 12.24 22.60 22.17 22.85 22.35 NUAL REPORT OF THE g 
July 14...12.46 12.03 22.22 21.57 22.55 21.95 9 : 
July 21...12.08 11.56 21.48 20.89 21.70 21.10 G 
July 28...11.73 11.50 21.01 20.60 21.15 20.95 A 6 ' 
AME st HB) 108 oie i8t2 24 1890 g | 
Ae Be Re ea ee ie j 
Sep. i 10.58 10.39 18.64 18.50 19.30 19.00 Capital & Surplus $20,000,000 g 
Sep. 15...10.21 9.72 17.71 1691 18.50 17.65 RICHARD M. HURD, President Q 
Sep. 22...10.32 9.77 18.13 16.95 18.90 17.65 g 
BoP RIOT 1058 1876 1824 1945 19.05 January Ist, 1929 $ 
Oct. 13...10.98 10.54 18.77 18.45 19.55 19.25 , iy 
Oct. 20...11.09 10.84 19.32 18.79 20.20 19.55 The Gross Earnings and Net Profits of the Lawyers Mortgage Company g 
Nov. 3 10.66 10.48 19.15 18.51 19.90 19.35 oa = | pi og the largest in its history, the Gross Earnings being 5 
ae. 17.10.62 10.50 18.82 18.76 19.75 19.65 ’ ’ , and the Net Profits $2,611,662. 6 
Dee: ET 8 10.82 19.99 19.57 21.00 20.60 The sale of Guaranteed Mortgages including Extensions amounted to g is 
Dec. 8.10.77 10-63 19.55 18.98 20.55 20.00 $104,215,733, and the net gain in Outstanding Guaranteed Mortgages g ‘ 
Dec. FD. '1062 10:56 19.40 19.15 20.55 20.40 amounted to $34,817,174. Since the Lawyers Mortgage Company was or- __[[j , 
2 a ae ee 20.65 20.55 ganized, it has guaranteed $1,131,434,692 of Mortgages, of which $758,-_ |} ; 
Year....12.53 9.72 22.80 16.91 23.10 17.45 556,216 have been paid in full, leaving now outstanding $372,878,476. j i 
Tattersall has estimated world con- Twenty-six years ago the Lawyers Mortgage Company adopted a by- g ‘ 
sumption of American cotton for the law limiting the amount of Outstanding Guaranteed Mortgages to twenty Q 
season at 14,900,000 bales. Other esti- times its Capital and Surplus. In conformity with this by-law, the stock- y 
mates indicate that 15,500,000 bales will holders of the Company during 1928 have paid in $2,000,000, increasing g 
a, be consumed. Colonel Hester places the Capital Stock from $10,000,000 to $12,000,000. Also the Lawyers [ff 
; spinners’ takings at 429,000 bales for the Mortgage Company has transferred during the year 1928 the sum of g | 
week ended Jan. 11, against 364,000 bales $1,000,000, from Current Earnings to Surplus, making a total addition of y 
the previous week, and 341,000 bales a $3,000,000, for the protection of investors in our Guaranteed Mortgages. 6 
year ago. a 
| Meanwhile, reports from the trade are The Gross Earnings and Net Profits of the Company for the past three g 
somewhat more optimistic, and while in- years have been as follows: g 
dications are that manufacturers are not 1928 1927 1926 g 
readily making forward purchases of ° g 
cloth, they do savor of better distribu- Gross Earnings . . $4,309,160 $4,073,885 $3,758,331 g 
tion. Continued strength in the price of Expenses a ee So 1,697,498 1,523, 702 1,488,1 16 g q 
cotton should have the effect of stimu- g | 
lating purchases of raw cotton by the Net Profits... $2,611,662 $2,550,183 $2,270,215 i \ 
manufacturer, and in turn various cloths ‘ y F 
and yarns by the fabricators. ASSETS LIABILITIES y i) 
Range - Cotton —— our New York Mortgages........... $16,425,433 rere $12,060,000 y H 
—Jan.— —Mar.— —~May— aa ee Lo SS OSTARECSTHAHHEDLOREHS a 
High: Low. High. Low. High. Low, Accrued Interest Receivable... ... 804,983 EE EE aes 8,000,864 g 4 
Jan. 7...19-74 19.53 19.81 19.60 19.84 19.62 Company’s Office Buildings, etc... 2,270,831 Undivided Profits............... 734,514 If) i 
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Jan. 10. 20.08 19.78 20.15 19.85 20.16 19.86 Cash 2,006 : Hees , g 
Jan. 0 5010 19:84 20.18 19:89 20.20 1991 jf] Cas .....-..eeeee pieeeeensne ,006,049 Reserve for Taxes, etc........... 678,318 | 
Jan. 12...20.16 20.07 20.24 20.14 20.25 20.16 Q 
Wk's rge.2016 19.53 20.24 19.60 20.25 19.62 - $21,703,296 $x Jeane $ 
Jan. 14...20.34 20.15 20.40 20. 43 20.2 , ,703,296 
Jan. 15...20.34 20.14 20.41 20.18 20.44 20.21 
Jan. 16 -20.30 20.08 20.36 20.48 20.38 20.17 The Guaranteed Mortgages of the Company—legal for Savings Banks, Trustees, etc g 
an pe te e A ’ , . 
close... 20.2 20.30 20.3520. 36 20.37@20.38 are divided among its customers as follows: 
a — ° ) ct. (new * 
igh. Low. High. Low. High. Low. 57 Savings Banks ..... scoecsecsccescccs sc Beane. y 
jon. 7...108 BS 2 itt in ie 6 34 Insurance Companies ............2..... 30,684,605 4 
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n. ~. AD. . 5 . . . ° . 7 
| Jan. 11.19.88 19.53 19.58 19:31 19.59 19.15 6 “ = _——— Institutions ................ 40,692,526 , 
an. -. sd. 5 x ° . ° 
a a ae ai ae oat me ee g oa aan —— oC pipererenaeaeeunspacite samy 59,575,355 6) 
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Jan. 15...20.07 19.82 19.77 19.43 19.55 19.32 9 g 
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19.62 19.47@19.48 6 " $ »878,476 g 
ag y The Company’s accounts have been certified by the Audit Company of New York. g 
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Total consumption for the year, on the 
other hand, amounted to 441,337 tons 
and represents an increase of 18 per 
cent over 1927. Stocks on hand de- 
creased 44,078 tons during the year, but 
the amount afloat increased 17,508 tons, 
which made the total stock for the year 
decline 17,508 tons. 


Pneumatic Tire Production 20 Per Cent 
Higher Than Last Year 


Production of pneumatic tires which 
for the eleven months ending November 
numbered 54,253,000 represents a gain of 
20 per cent over the same period of the 
previous year, and also a gain of 12 per 
cent over the full year of 1927. 

The rate of tire shipments, however, 
decreased markedly after September, and 
as a result inventories increased over 
2,000,000 in number up to November. In- 
ventories are also about 1,800,000 higher 
than in November, 1927. 

The decline of around 50 per cent in 
the price of rubber had its influence of 
diverting native labor in the rubber- 
gathering countries to other occupations, 
as is in evidence from the figures given 
on the origin of imports, which reveal 
declines from all these sources. The plan- 
tations alone showed an increase. 


Range of Rubber Future Prices. 
—Jan.— ——Mar.—— ——May—— 


High. Low. High. Low. Ai. ow. 
Jan. 7.,.18. 18.00 18. 18.20 18.70 18.60 
Jan. 8...18.10 18.00 18.30 18.30 18.80 18.60 
Jan. 9...18.30 18.30 18.60 18.50 19.10 18.90 


Jan. 10...18.40 18.20 18.70 18.60 19.10 18.90 
Jan. 11...19.50 19.10 20.00 19.30 20.10 19.30 
Jan. 12...21.10 20.50 21.30 20.50 21.70 20.10 


Whk's rge.21.10 18.00 21.30 18.20 21.70 18.60 
Jan. 14...20.90 20/10 21.30 20.10 21.80 20.50 





Jan. 15...20.10 19.€0 20.70 19.80 21.00 20.20 
— a 19.50 20.90 19.70 21.40 20.10 
an. 
close....  20.40n 20.90 21.40 
—- —— —Sept.— 
igh w. High. Low 
* SR, PROTETTTE 18. 18. 19.10 19. 
» SS See 9. 18. 19.20 19.10 
 ( Sarre 19.20 19. 19.50 19 
By Bis cccccccsccscce 19.30 19.10 19.60 19.40 
BE. Bin coccceccececes 20.70 19.80 20.90 19.90 
 Miskevcesseoassad 22.10 21.60 22.30 21.70 
Week's range........ 22.10 18.90 22.30 19.00 
MM Bho cwncacscees .21.90 20.90 22.10 21.00 
Jan. 15...... .21.30 20.40 21.60 20.50 
> SS rr 20.30 2 20. 


. 16 ‘21.60 20. 1.80 20.40 
Jan. 16, close........21.50@21.70 21.60@21.80 


SILK 


RADING in silk has been very active 
T on the New York Exchange, but 

rather quiet in the Orient. Sales for 
the five-and-one-half-day week ended 
Saturday, Jan. 12, set a record for the 
newly formed Exchange of a 4,345-bale 
turnover against the previous record of 
the week of Oct. 15 of 3,385 bales. 


Range of Silk Future Prices. 
—Jan.— ——Feb.— ——Mar.— 

High. Low. High. Low. High. Low. 

506 5.05 aac ... 5.06 5.05 


Jan. 7 
SS aeere ... 505 5.05 5.04 5.04 
an. 10... 5.04 5.02 5.04 5.03 5.03 5.02 


an. 11... 5.01 5.01 jee ve es ee 
Jan. 12... 5.01 5.00 5.02 498 5.00 5.00 


W's rge. 5.06 5.00 5.05 4.98 5.06 5.00 


Jan. 14... 4.97 4.97 499 498 498 4.97 
Jan. 15... 4.97 4.97 4.29 498 498 4.98 


GE. Boece cee ... 498 498 496 4.96 
Jan. 16 
4.95@4.96 4.98 4.95@4.98 
May— —July— —s Pa 
High. w His w. High. iw. 
Jan. 7... 5.06 5.04 5. 5.03 . 5.01 
Jan. 8... 5.05 5.04 eas ... 5.03 6.02 
Jan. 9... 5.05 5.04 5.04 5.04 5.01 5.01 
Jan. 10... 5.04 5.00 5.02 5.00 5.00 4.98 
Jan. 11... 5.02 5.02 5.00 5.00 499 4.98 
Jan. 12... 5.00 4.97 5. 4.96 4.98 4.96 
Wk’'s rge. 5.06 497 5.06 496 5.03 4.96 
Jan. 14... 4.98 496 497 495 496 4.95 
Jan. 15... 4.98 4.98 4.97 497 495 4.94 
Jan. . 497 496 495 493 494 492 


close.... 4.96@4.98 4.93 4.91@4.92 


Prices were 6 to 8 cents lower at the 
close of Tuesday than they were a week 
previous. May and June in Yokohama 
contracts are being watched to see if any 
indication can be obtained about the size 
of the new cocoon crop. 


SUGAR 


UGAR prices have turned fraction- 
S ally lower in a draggy, colorless 
market. The average change on Tues- 
day was about 3 points below a week 





ago. Refiners who last week intimated 
that they would advance prices failed to 
do so, and on Thursday, Jan. 10, were 
lowered from 5.15 to 5.05 instead. 

Very little enthusiasm is being mani- 
fest in the market, and traders appear 
to be awaiting developments from Cuba. 
There is still considerable comment 
about the single Cuban selling agency, 
but such an organization can do very lit- 


. tle to influence the price of sugar with- 


out actually using some form of restric- 

tion. It is highly improbable that Cuba 

will embark on another restriction pro- 

gram after having watched the results 

of the last. 

Range of Sugar Future Prices. 

—Jan.— ——Mar.— ——May—— 
High. Low. High. Low. High. Low. 

Jan. 7... 1.99 1.99 a8 2.15 2.12 


Jan. 8... 197 1.97 2: ‘ 2.15 2.13 
, euie -.. 2.04 2.03 2.13 2.12 


ez 
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Year......1.44% 1.27% 1.71% 1.28% 


Week January. March. 


ry , May. x 
Ended. High. Low. High. Low. High. Low. High. Lo 
Jan. 7.19.60 18.81 19.68 18.91 19. 19.02 19.64 
29 18.91 19.06 


Jan. 14.19.20 18.81 19.20 18.80 19. 
Jan. 21.19.01 18.41 19.03 18.40 19.15 18.49 18.92 
Jan. 28.18.45 18.05 18.45 17.43 18.50 17.55 18.34 
an Ge ews oan 80 16.7 17.91 17.06 A 
ae Bh. sec -»» 18.07 17.02 18.23 17.19 \ 
Feb. 18. ... ..» 18.26 17.77 18.43 17.92 18.50 
Feb. 25. 18.60 17.94 18.77 18.15 18.78 
Mar. 3. .36 17.83 18.28 17.77 18.22 
Mar. 10. 18.49 18.20 18.68 18.40 18.56 
Mar. 17. 19.18 18.40 19.28 18.53 ; 
Mar. 24. 19.49 18.97 19.55 18. . 
31. aoe 9.60 19.12 19. 

Apr. 7. 19.51 19.12 19.38 
Apr. 14. 20.08 19.95 19. 
Apr. 21. 20.19 19.77 20.06 
Apr. 28. 21.45 20.06 21. 
ay 5. -08 ag 21.85 
May 12. 21.74 21. 21.52 
May 19. 1.56 20.88 21. 
May 26. 21.30 20.57 21. 
June 2. aaa cco ae 
June 9. ian 21.00 
June 16. 20.65 
June 23. 21.73 
June 30. 22.70 
July 7. 22.50 
July 14. 22.32 
July 21. 21.55 
July 28. 20.70 
Aug. 4. ows 
Aug. 11. 
Aug. 18. 

Aug. 25. 
Sep. 1. 
Sep. 8. 
Sep. 15. 
nen. = 

ep. ‘ 
Oct. 6. 
Oct. 13. 

Oct. 20. 
Oct. 27. 

Nov. 3. 

Nov. 10. 

Nov. 17. 

Nov. 24. 

Dec. 1. 

Dec. 8. 

Dec. 15. 

Dec. 33. ... 

Dec. 29. . 


me - ie eas eee eee eee oss one 
for yr.19.60 18.05 19.68 16.87 22.08 17.06 22.32 17.10 22.87 
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Low. High. Low. High. Low. High. Low. 
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203 2.08 2.05 2.17 2.14 Jan. 12................. jaeas 2.28 2.27 
--- 2.06 2. 2.15 2.14 Weeks range................ oon Sa 
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Rights to subscribe for these Shares are being given to Common Shareholders 
of record January 15, 1929, and the sale of the Shares is being underwritten. 
199,000 Common Shares | 
e £ 
American Founders Corporation | 
A MARYLAND CORPORATION 
Successor of American Founders Trust 
‘ A MASSACHUSETTS TRUST 
, Common Shares: No Par Value. Dividends payable February 1, May 1, August 1 and November 1. 
Transfer Agents: Registrars: 
THE SEABOARD NATIONAL BANK OF THE CITY THE CHEMICAL NATIONAL BANK 
OF NEW YORK OF NEW YORK 
THE FIRST NATIONAL BANK OF BOSTON NATIONAL SHAWMUT BANK OF BOSTON 
the information supplied by Louis H. Seagrave, President of the Corporation, is summarized by him as follows: 

Company and Business: American Founders Corporation was organized under the laws of Maryland in 

1928 as successor of American Founders Trust, a voluntary trust organized under the laws of Massachu- 

setts in January, 1922. The Corporation is a management and holding organization which supplies invest- 

ment supervision to four investment companies of the general management type: International Securities 

| Corporation of America, Second International Securities Corporation, United States & British Inter- 

national Company, Ltd., and American & General Securities Corporation. 


The Corporation has a general investment portfolio internationa!ly diversified. The general invest- 
ments, cash and call loans as of November 30, 1928, plus the cash to be received from the sale of 199,000 
Common Shares, exceed $35,000,000. The Corporation also owns substantial blocks of the Class B Com- 
mon shares of the four affiliated companies. 

| 


The combined resources of American Founders Corporation and the affiliated investment companies 
exceed $150,000,000. 


Assets: As shown by the balance sheet at November 30, 1928, after giving effect to the issue and sale 
of 199,000 additional Common Shares, the resources of the Corporation will be $56,750,697.85. Taking the 
' investment securities at market quotations November 30, 1928, these resources would be increased by 
f $15,929,391. 








Capitalization: The capitalization of the Corporation as of November 30, 1928, after giving effect to 
the sale of 199,000 additional Common Shares, is as follows: 
To Be Presently 
Authorized Outstanding 
First Preferred ($50 par). .... .. $30,000,000 $14,961,350 
Second Preferred ($25 par)...... $250,000 , $142,575 
| Common (no par)............. 3,600,000 shares 1,794,932 shares 
The Corporation may issue bonds or debentures maturing one year or more from the date thereof to an 
amount equal to the aggregate of the then paid-in capital, surplus and reserves, and may borrow money 
for temporary purposes to an amount equal to 25 per cent of its total assets from all sources. 
Earnings: During the fiscal year ended November 30, 1928, Common Share dividends of 50 cents per 
share paid in cash were earned 3.66 times before Preferred Dividend Reserves. On the average number out- 
standing, $1.81 was earned per share before the reserves and $1.63 after reserves. The rate of net cash earn- 
ings after Preferred dividends on the average net Common Share paid-in capital and paid-in surplus was 
27.96 per cent. 
In addition to cash dividends paid, scrip totaling one thirty-fifth share was given, having a November 
30 market value of $1.80. Rights were given per share during the year which if exercised were worth $2.70 
at November 30 quotations. The holder of one Common Share, therefore, received during the year cash, scrip 
and rights worth $5. In addition, there was an increase of $9.11 per share in asset value through earnings 
a and appreciation in value of investments at November 30 market quotations. 
The outstanding Common Shares of the Corporation are listed on the Boston Stock Exchange 
, Legal matters in connection with these shares will be passed upon bu Messrs. Seibert & Riggs of New York 
7 . 
| Founders General Corporation 


Ames, Emerich & Co., Inc. Bond & Goodwin, Inc. 


January, 1929 All statements made herein, while not guaranteed, are believed by us to be accurate. 
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The continued upward trend of the Canadian 
National Railways’ traffic figures, passenger, 
freight and express, proves conclusively that 
success IS won through service. 


Canadian National service is a living “human” 
entity, rather than a mere exemplification of 
cold efficiency. It is the type of interested ser- 
vice that the public likes. In perfecting it, the 
requirements of travelers and shippers have 
been studied exhaustively and the findings of 
this study intelligently applied. 


Railway Service — Canadian National 
operates 22,681 miles of line. It serves every 
province, important city and seaport in Canada 
and many districts reached by no other line. 
Crossing the International Line at many points, 
it provides fast and frequent train service from 
important centres of the United States to 
everywhere in Canada. Canadian National 
also operates world-wide Express Service and 
a Telegraph Service which, in conjunction 
with the Western Union Telegraph Co., cov- 
ers Canada, the United States and Mexico. 


Hotels and Lodges— Canadian National 


Hotels and Summer Lodgesarefamous forcom- 
fort, cuisine and service. They include luxurious 
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metropolitan hotels in many of Canada’s lead- 
ing cities, summer hotels and lodges at no- 
table lake and mountain resorts in the pri- 
meval forests of Canada. 


Radio Service—Canadian National owns 
and operates a chain of eleven radio broadcast- 
ing stationsextending acrossCanadafrom Mon- 
treal to Vancouver. Many C. N. R. Limited 
trains are radio-equipped for the entertain- 
ment of passengers. 


Steamship Service—A new and palatial fleet 
of especially constructed tropic-travel steam- 
ships furnish direct service between Halifax 
and Saint John, Canada and Bermuda, The 
British West Indies, British Guiana and British 
Honduras, while a coastal passenger steam- 
ship service is operated between Vancouver 
and Prince Rupert, B. C., and Skagway, 
Alaska. In addition, Canadian National freight 
steamships carry Canada’s ensign to the ports 
of the world. 
* + * 

For routes and rates—accommodations at hotels 
and lodges—costs for guides and equipment for 
hunting or fishing trips—write to, telephone or 
call at the nearest Canadian National Office. 


[-ANADIAN NATIONAL 


CThe Largest Railway System in America 


STEAMSHIPS 
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TELEGRAPH AND EXPRESS SERVICE 
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OFFICES 
BOSTON NEW YORK 
333 Washington Sc. 505 Fifth Ave. 
BUFFALO PHILADELPHIA 
420 Main Sr. 1420-22 Chestnut Se. 
CHICAGO PITTSBURGH 
108 W. Adams Se. 355 Fifth Ave. 
CINCINNATI PORTLAND, ME. 
49 E. Fourth Se. Grand Trunk Ry. Sra. 
CLEVELAND PORTLAND, ORE. 
925 Euclid Ave. 302 Yamhill Sc. 
DETROIT ST. LOUIS 
1259 Griswold St. 314 No. Broadway 
DULUTH ST. PAUL 
430 W. Superior Se. 83 Ease Fifth Sereet 
KANSAS CITY SAN FRANCISCO 
705 Walnut Se. 689 Market Se. 
LOS ANGELES SEATTLE 
607 So. Grand Ave. 1329 Fourth Avenue 
MINNEAPOLIS WASHINGTON, D. C. 


518 Second Ave. So. 


UCCESS through SERVICE 
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Foreign Exchange Markets During 1928 





THOUGH the high 
return on capital in 
this country was the 
dominant force in the 
foreign exchange mar- 
ket in 1928, the spread 
in money rates be- 
tween New York and 








a st foreign capitals did land and Sweden, while Germany has_ tent banking operations. In most of the mark to raise the Reichsbank’s gold re- 
not operate completely in accordance been able to find plenty of capital countries which can export capital in serve to 2,729,000,000 marks on Dec. 
with economic theories. abroad. considerable amounts the bulk of bank- 24 from 1,854,600,000 at the begin- 

Money rates here began to rise above High money rates here caused a small ing business is done by a small number ning of 1928. Germany’s gold pur- 
European levels in January and Febru- ——$$______—_——- — . chases were a disturbing factor in Lon- 

i in the last three months of 1928, 
ary, when the various Federal Reserve : don in 
Bonk diessunt rates were raised te 4 per Table I. Monthly Range of Exchange Rates on Leading European Countries. and apparently are not yet ended. 
cent from 3% per cent. In April, May Month petetting. 7 Fra nes. Lire. pi Guilders. wipes, eon soni 
and June discount rates here were January.. $4.88% $4.874 §. $. $.0559% $.0528% $.4039 $.4029% $1736 $.1687 Stabilization Movement Continue 
February. 4. 4.864% .0393% . 0530 =. .4032% .4023 .1713  .1688 ons . hich b 

raised to 4% per cent, and in July and Mare 4.88% 4.87 0309, 0527% 40 .4022% .1691 .1671 The stabilization movement which be- 
August most of them, including the New ay....... ‘een 4. 0 3084 P : F 40304 “7600 “1659 = = Europe several years ago was i 
York rate, went to 5 per cent, which —"< ‘a ry re ‘ao ae : — — rt Sort continued in 1928, and most of a 
was higher than the discount rate of August.... 4. 4.85% 0391% - .0524% 10523 .4020 .4008  .1684%4 .1643% countries which had stabilized before 
any leadirig European market except ———e 3S teen ‘Geer ioe Be ss Ss ise le 1928 consolidated their positions. 
Berlin. Since then the rate here has re- November. 4.85%, 4.84% ‘aati, ‘ S 4018 4010 .1622 .1611% Return to the gold standard in France 
mained higher. Short loan rates here ws i a aaa SS was the outstanding event of the year, 
recently have been sharply above those ee — and its manner and consequences affect- 
in any European centre of importance. decline in long-term loans to foreign of large institutions, which in most ed international capital and gold move- 


According to foreign exchange theory, 
that situation should have been tempo- 
rary. It should have resulted in a de- 
cline in European exchange rates to a 
point which would move enough gold 
from Europe to the United States to send 
American money rates down and Euro- 
pean money rates up until they reached 
a point where once more there would be 
equilibrium. Incidentally, had the situa- 
tion arisen in 1926 or earlier it would 
have had sufficient effect on interna- 
tonal capital movements to delay stabil- 
ization in Europe indefinitely. 

The situation, however, had no such 


From The Wall Street Journal. 


countries, especially those in which the 
capital fund is small and where Amer- 
ican money has had much to do with 
post-war development, have tightened, 
but money has been comparatively easy 
in France, England, Holland, Switzer- 


freely to the centre of highest return 
was to be found in the centralization 
of banking resources in Europe, and the 
increasing central bank control in Euro- 
pean 
rates, money markets, and to some ex- 


























countries, and probably a sharper de- 
cline in short-term loans abroad. They 
did not, however, interfere with con- 
tinued expansion of the operations of 
American corporation abroad nor of the 
amount spent by American tourists 
abroad. Both were undoubtedly greater 
than in any previous year. American in- 
vestors spent large amounts for the pur- 
chase of foreign internal securities. 


Foreign Capital Imported 


Money rates here undoubtedly at- 
tracted large sums of foreign capital 
into the collateral loan markets, and 


cases work with the central banks. Al- 
most all of the central banks in Europe 
have built up reserves of foreign bal- 
ances, which can be manipulated in ac- 
cordance with the needs of the foreign 
exchange market. 

Hence, European banks took advan- 
tage of high money rates in New York 
only to such an extent as would not 
interfere with monetary conditions in 
their own markets. 

Interest rates in Germany remained 
high throughout the year, furnishing the 
basis for a flow of capital to Germany 
which kept marks well above parity dur- 


countries of foreign exchange’ 


the previous supply of dollars. 

German borrowings abroad were more 
than sufficient to offset the foreign 
trade deficit, reparations payments and 
services of foreign debt, enabling Ger- 
many to become an important buyer of 
gold abroad. Sufficient metal was pur- 
chased from Russia, England and Den- 


ments throughout the year. The franc 
was legally stabilized at $.0392 in June, 
and a gold bullion standard inaugurated 
in France. Previous to legal stabiliza- 
tion, francs had been pegged since late 
in 1926, and during the interim capital 
in huge amounts flowed to France. The 
capital influx enabled the Bank of 
France to build up a foreign valuta re- 
serve of about 37,000,000,000 francs, 
most of which was in dollars and ster- 
ling, and to reconstitute its gold reserve 
by purchase of more than $300,000,000 
gold here and nearly $100,000,000 in 
England, giving it almost a dominant 















effect. Exchange rates on almost all foreign interest in American securities ing most of the period. It had been position in the international gold and 
countries maintaining some form of the expanded. The practice of foreign in- expected that the high cost of money capital markets. Its operations consti- + 
gold standard declined as against the vestors of placing part of their funds here, by reducing the amount of money tuted one of the factors leading to high 
dollar, but not sufficiently to cause any in American securities did not cease with available for German borrowers, would money rates here and for a while caused 
important influx of gold into United stabilization of European currencies. The cause difficulties in Germany, but such considerable disturbance in London. 1 
States or to affect money rates here. flow of funds to this country was not, was not the case. German borrowers Norway returned to the gold standard 
Neither has the situation had much however, as large as might have been. were able to find accommodations in early in the year at pre-war parity of 
effect on money rates in Europe. Money’ expected. France, England, Holland and other Con- a 
rates in some of the smaller European The reason why funds did not flow tinental countries to take the place of Continued on Page 140 
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ADVERTISEMENT. 


Voluntary Introspection 


Serious Self-Examination Often Aids Greatly in Bettering Results 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 


HY doso many executives 
get so used to analyz- 
ing and criticising other 
people that they never 
think of examining into 
1 their own thoughts and 
actions? Are they 
obsessed with the old 

\ \ sey thought that “The King 
can do no wrong?” Have they become con- 
vinced that the mere holding of a title has, 
by some supernatural influence, given them 
an infallible instinct and an absolutely com- 
plete and unchallengable knowledge of every- 
thing? 

And how many executives are well posted 
enough, wise enough and honest enough to 
say, “I don’t know”, and “I was wrong on 
that matter.”” And how many are there who 
cannot be this honest who realize that 
almost always there are plenty of his asso- 
ciates who know that he (the executive) does 
not know and that he has been wrong—many 
times. And how many of these executives 
realize that of course their subordinates will 
not tell them the truth beeause they cannot, 
and that the natural result is a tendency to 
kid themselves into thinking that they are 
the last word in greatness. 

It is indeed most lamentable that thousands 
of executives cannot see themselves as others 
see them. It would be a terrible ordeal for 
many executives if they could be plainly 
told by their associates and subordinates the 
real truth of how they are actually regarded. 
Imagine yourself being told that your ego 
was so colossal that it was a joke. Or, that 
you had procrastinated so much that nobody 
in the business even expected to get a prompt 
and clean cut decision. Or, that you vacillated 
so much that no one dared to go by what you 
thought at any one time. Or, that you were 
influenced in your personal decisions by 
sentiment and old associations. Or, that you 
rode hobbies. Or, that you were guilty of a 
thousand and one other offenses against good, 
intelligent, sensible and clean cut manage- 
ment practices. 


Benefits of Introspection 

So, if no one else can or dares not, it is up 
to everyone of us to sit down in front of a 
looking glass every once in a while and 
seriously go through a self-examination. It is 
perfectly wonderful to see how much can be 
found to be improved. It is shocking to find 
how much can be found to severely criticise 
if one is honest. It is a most satisfactory 
feeling when it is over to lay plans for curing 
the faults and then to cure them. 

The writer of this article makes no claim 
to being anything at all, so do not mistake 
what is now said. But he has experienced 
many times the sensations of self-examination, 
and almost always when something has gone 
wrong. And when these examinations pro- 
gressed in their courses, and step by step 
analyses were made of what had happened, 
it has more than once brought an actual 
blush of shame and chagrin to recall state- 
ments made which, on these cold analyse~ 
showed clearly as ill-advised and sometime: 
just plain, everyday bone-headed. Shoch, 





to realize it? Yes,—and not at all pleasant. , 


But every one of these experiences (and it 
must be confessed there have been many) 
has been worth much. 

If one is in a sufficiently detached position, 
it is a valuable experience to contact with 
executives who are self-centered, egotistical 
and often actually unfitted for their jobs. 
Such contacts most often teach one how not 
to manage a business. We may learn how 





many executives, more or less firmly en- 
trenched through stock holdings or in some 
other way, are actually looked down on by 
their subordinates or associates, while all 
the time they actually believe they are looked 
up to. But this looking up is only a gesture, 
and there is no respect or confidence behind it. 


Protected Businesses 

What manner of executive is it that neglects 
self-examination and thereby sacrifices much 
of the success of his business and practically 
all of the respect of his subordinates? Take 
first the type of executive who has in years 
past perfected some devices, obtained patents, 
and has been fortunate enough to build up 
a business. During the life of the patents he 
has held sway—because of his stock holdings 
and through the fact that he has made money 
by being protected in his prices. Patents 
begin to expire. Competitors cut into the 
business. Profits decrease and the organiza- 
tion is not tuned up to competitive conditions. 
Manufacturing methods are loose, sales 
methods inadequate, and new devices are not 
coming along to fill the gap. 

In such a case as just described, the chief 
executive, unused to competition, blind to 
the real conditions, fails to examine either 
into himself or his business to find the real 
troubles. Being the chief executive he fails 
to either step aside or provide anyone else to 
solve the problem. He goes blindly along 
until financial troubles bring in the bankers 
or someone else whe will take stringent 
action to save the business if it is not too late. 


Specialized Executives 

A star sales manager becomes the chief 
executive of the business. He has a magnetic 
and pleasing personality. He has been trained 
in the more or less free handed and tem- 
peramental methods which often prevail in 
the selling end of a business. He wants large 
stocks to serve the trade. He lacks knowledge 
as to the routine of manufacturing. He may 
quite definitely lack.a full understanding of 
the problems of the manufacturing end from 
the standpoint of the necessity for even 
levels of production and of the difficulties 
surrounding the preservation of a steady 
manufacturing organization. The designing 
end of the business has been more or less 
dominated by the sales end, and the new 


‘executive naturally keeps it up. Generous 


credits are given. 

Soon our new chief executive with his 
sales training confronts difficulties. Inven- 
tories are up. The treasury is strained. The 
plant rebels at products designed more for 
the trade than for manufacturing. Accounts 
receivable go up and the treasury is strained 
more than ever. Then comes the test. Will 
the executive just blame everyone else or will 
he see where in himself he has failed to 
properly coordinate the various activities? 


Family Executives 


Now we have the young man who has been 
the Crown Prince. He has become the actual 
chief executive. He has been in every 
department of the business—he was tolerated 
in each because of his family position. He 
has become in many respects an authority 
in all branches of the business—because no 
one dares to differ. Now he has become the 
chief. His father, an old school success, 


has passed on. 

Unlike any other young man who is obliged 
to dig to the bottom of things to establish his 
position, this young man soon exhibited to his 
organization the profound lack of real under- 
standing of his own business and particularly 
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of his new job. Everyone in the organization 
knew that his viewpoint of the problems of 
his company was very defective and some- 
times dangerous. Finally an old and valued 
employee of the company had a frank talk 
with him and told him the real state of affairs. 
But it was an entire waste of time, as the 
young executive had never experienced the 
pangs of necessity and was completely ob- 
sessed with the thought that he actually was 
practically infallible. He would submit him- 
self to no. self-examination whatever. The 
business finally started to fall away, and it 
was not long before he was relieved of his 
position when the bankers were obliged to 
take a hand. 


Bad Results Obscure 


Many other examples of types of executives 
who are hopelessly self-centered may be cited. 
Industrial and commercial institutions are 
full of them. The troubles they bring to 
their respective businesses are many and 
complex. These troubles are difficult to 
recognize. Many times there is no one out- 
standing point to lay a finger on. Usually 
the detrimental effect is a composite mass of 
many small defects which individually seem 
trivial. In all cases the main fault is that of 
an entire lack of an aggressive organization 
spirit—a feeling of ““What’s the use?” And 
when, under the sharp competition of the 
present day, any organization lacks a real, 
deep-rooted and unstoppable spirit of coop- 
eration and aggressiveness, there certainly 
can be no hope of any outstanding success. 

It is a common occurrence for our firm to 
be called into situations where profits have 
shrunk, wuere inventories are large, where 
capital is frozen, and where the yield to the 
stockholder is below what it should be. In 
perhaps the majority of these cases we find 
a perfectly fine bunch of men, well inten- 
tioned, thoroughly conscientious, and just as 
anxious to accomplish good results as any of 
the stockholders are for them to do so. Such 
cases are difficult. Consideration for well 
intentioned men makes the carrying out of 
necessary betterment measures a delicate and 
painstaking job, and one of a very personal 
nature. It usually is a matter of getting 
everyone, particularly the chief, to practice 
introspection; to cease thinking that everyone 
else is to blame for things; and to look 
within one’s self for much to be improved. 


A Good Example of Introspection 

Some years ago the president of a large 
corporation was troubled. His business was 
going badly. It was the privilege of the 
writer to enter into a consultation relation 
with him, an association which lasted for 
nearly seven years. He was one who had 
played a lone hand for years. Nineteen de- 
partments “reported” to him directly. Of 
course, he could no more be sufficiently 
posted to handle all these departments than 
he could fly. But such was the condition, 
and it took a lot of effort to convince him 
that he was trying to do the impossible. In 
addition, this executive was very tempera- 
mental. He was either up in the clouds or 
down in the depths. There was no half way 
point at all with him, and he revelled in the 
“loyalty”? which everyone had for him. 

Slowly but surely this executive learned and 
practiced introspection. He always came out 
a peg higher when he battled out some prob- 
lem where his own self was largely involved. 
Year by year (and it took years) he found 
great value to come from studying himself 
even more than his men. Once, when a plan 
was suggested which quite considerably re- 


moved him from direct contact with his men, 
he rebelled to such an extent that he even 
accused the writer of scheming to get him 
out of his job. After two weeks of internal 
struggle, however, he agreed. From then on 
his business grew by leaps and bounds, and 
the earnings became the largest in the history 
of the company, and on a plane with the best 
of them. But it took weeks and months of 
personal analysis to finally bring the big 
results. 


Contrasting Types of Executives 


It is only a big man who can admit mis- 
takes. The little fellow (mentally) is always 
right; he pompously attempts to get away 
with shifting blame on evervone else. In 
doing so, he belittles himself woefully with 
his associates. It is this same type that 
always knows what to do, and usually repeats 
in different language, which he tries to put 
forth as his own, the plans suggested by 
others. And what a spectacle such men 
make of themselves! 

Contrast this type with the one that builds 
his subordinates into the biggest men he 
possibly can make of them. The type that 
insists with his board of directors that his 
key men must share in the better results from 
super-work, and that they musi be recognized. 
The type that looks in the mirror and says, 
“IT had rather be the leader of a group of 
big men than to be the boss of a lot of men 
that I look down upon.” Think what this 
means in bringing out the very best from the 
key men in the organization and what it 
means to the company. 

The greatest executives in business today 
are those who are constantly striving to find 
their own weaknesses. These executives feel 
deeply their resvonsibility, and they realize 
that they can get no better from their men 
than they (the executives) give themselves. 
One executive known by the writer makes it 
a regular thing to be checked up by a study 
of his organization, the reactions of his men 
and a definite analysis of how he can improve 
his own contacts with his men and his general 
conduct as chief executive of his company. 
Self analysis? Yes—most complete. 


Nerve Necessary for Introspection 

It makes no difference what we do in life 
or what our position may be. The old saying, 
“Everyone is a little queer in this life except 
thee and me, and sometimes I think thou art 
a little queer” has expressed the reason for 
thousands of executive failures. No matter 
how the disease manifests itself, whether in 
dictation, vrocrastination, neglect of duties, 
or any such way, the cure can come only 
through an honest, straightforward and seri- 
ous diagnosis of one’s personal shortcomings. 
It takes nerve and courage to coldlv analyze 
one’s own faults; but once this habit is formed 
it becomes a most powerful element of success. 

A great aid to voluntary introspection is 
that of a carefully executed study of the 
procedure of an organization by an outside 
consultant. This nature of consultation has 
been very carefully developed by the organi- 
zation of which the writer is a member, and 
our clients include companies in the highest 
rank of American industry. In fact, our 
clients rank as the most progressive compa- 
nies in the country; and the reason for this 
is that they avail themselves of every help 
they can secure in ping themselves in the 
front rank. 





“This is the fifty-fifth of a series of articles 
on Organization Problems. Reprints of this and 
preceding articles, together with any other in- 
formation, will be sent to anyone on request to 
J. P. Jordan, 19 West 44th Street, New York."’ 
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Foreign Exchange Markets During 1928 


Continued from Page 138 


$.268, an event which had been confi- 
dently forecast late in 1927, Greece, aid- 
ed by foreign capital, reorganized its 
finances in mid-year and returned to a 
partial gold standard, with the drachma 
revalued to a parity of $.0130. Late in 
the year Bulgaria concluded its negoti- 
ations for foreign financing, and took 
steps to legalize stabilization of the leva 
at 139 to the dollar, or approximately 
$.0072. Bolivia, following a study of its 
finances by a commission of American 
experts, reorganized its financial and 
banking structures, and returned to the 
gold standard at a parity of $.3650, 
against a former nominal parity of 
$.3893. Brazil continued to work out its 
stabilization program satisfactorily. 
Thus, aside from the two silver cur- 
rencies, Shanghai taels and Hongkong 
dollars, all of the 33 countries whose 
currencies are quoted daily in The Wall 
Street Journal had adopted some form 
of gold standard by the end of 1928 
except six, viz., Japan, Spain, Rumania, 
Yugoslavia, Portgual and Peru. 


Only Three Units Fluctuated 


Of those six, all except Japan are now 
working on stabilization programs and 
are keeping their exchanges pegged in 
preparation for revaluation. Exchange 
rates on only three of them, Japan, Spain 
and Portugal, fluctuated during the 
year. 

Rumania for many months has been 
attempting to reorganize its finances 
and legally stabilize the leu, with the 
assistance of a large foreign loan, but 
its attempt was interrupted in the Au- 
tumn by a political crisis which resulted 
in a change of government and neces- 
sitated renewed negotiations for a for- 
eign loan of $80,000,000, arrangements 
for which had been practically completed. 
Lei were pegged throughout the year 
at about $.0060% and no doubt will be 
legally fixed at that level when the pres- 
ent Rumanian Government is able to 
carry into effect its financial plans. 

Portugal had kept its escudo pegged 
for sevéral years until 1928, and last 
year planned a return to gold, with as- 
sistance of a foreign loan. Political un- 
rest and refusal of Portuguese financial 
officials to permit a moderate measure 
of foreign financial supervision in con- 
nection with the loan upset the plans 
and caused sharp temporary deprecia- 
tion in escudos. Bank of Portugal has 
attempted to keep the rate under con- 
trol, but loan prospects are not favorable, 
and the rate has been again fluctuating 
recently. Stabilization is not yet in 
sight in Portugal. 

Yugoslavia and Peru both kept their 
currencies pegged throughout the year 
and both plan revalution at around pres- 
ent market levels. Successful consum- 
mation of the plans in 1929 is probable. 

Pesetas and yen were the only two 
important currencies which fluctuated 
constantly throughout the year and 


which furnished media for speculative _ ry 


operations. Pesetas proved to be an ex- 
pensive disappointment to the foreign 
exchange markets. Their return to pre- 
war parity had been confidently predict- 
ed in authoritative quarters in both 1926 
and 1927, but their course last year was 
downward, resulting in heavy losses for 
speculators in the United States and 
throughout Europe. Toward the end of 
the year pressure on the unit became 
so heavy that Spanish financial officials 
adopted for the first time since the war 
a positive policy on currency and ex- 


change, and took measures to prevent 
further depreciation. 


Spain’s Stabilization Measures 


Stabilization credits were obtained in 
London and New York, a grain pur- 
chasing credit was taken out in Argen- 
tina, gold was shipped to Londun, and a 
committee was appointed to prevent 
fluctuations in the exchange. In the 
past several weeks the committee has 
kept the rate fairly stable, at first by 
buying pesetas and more recently by 








selling them. It was officially an- 
nounced in December that pesetas would 
be legally stabilized and Spain’ placed 
on a gold exchange standard, for which 
purpose a second committee was formed 
to make recommendations. It can be 
expected confidently that within a few 
months Spain will take its: place among 
those countries on a gold basis, though 
there has been no intimation as to what 
the value of the peseta will be. The 
markets expect. it to be revalued at 
slightly above the present market price 
of $.1631, against pre-war parity of 
$.193. 

Yen have continued to be a medium 
for speculation, as Japan in 1928 was 


FOREIGN EXCHANGE IN 1928—EUROPE 


(Demand) 
NORWAY POLAND RUMANIA SPAIN 

High. Low. High. Low. High. Low. High. Low. 

26.62 26.58 11.25 11.25 # .62 -61% 17.36 17.15 

26.64 26.56 11.25 11.25 .62 -62 17.22 17.04 

26.65 26.59 11.25 11.25 -62 -62 17.14 17.09 

26.62 26.59 11.25 25 .62 -62 16.99 16.89 

26.60 26.56 11.25 11.25 -62 -62 17.12 16.97 

26.62 26.59 11.50 11.25 # .62 -61 17.03 16.99 

26.61% 26.60 11.50 11.25  .62 -61 17.01 16.91 

26.64 26.60% 11.25 11.25 .61% .61 6.98 16.91 

26.64 26.62% 11.50 11.25 .fil -61 16.93 16.87 

26.64 26.62 11.50 11.50 61 -61 16.87% 16.75 

26.68 26.62% 11.50 11.50 .61 -61 16.86 16.77 

26.71 26.69 11.25 11.25 =. -62 16.84 16.77 

26.71 26.69 11.25 11.25 ~~ =. -62 16.85 16.77 

26.73 26.69% 11.25 11.25 oe -62% 16.82 16.81 

26.74 26.72 11.25 11.25 ~= . 634 16.83 16.79 

eed 26.73 11.25 11.25 .63 -63 16.81 16.75 

26.7: 26.74 $11.25 11.25 .63 63 16.75 6.62 

26.77 26.74% 11.25 11.25 .63 62% 16.67 16.62 

26.78% 26.76 11.25 11.25 .62% .62 16.84 6.77 

26.79 26.78 11.25 11.25 .62 62 16.77% 16.73% 

26.79 26.78% 11.25 11.25 .62% .62 16.77 16.73 

26. 26.79 11.25 11.25 .62 -62' 16.73 16.69 

26. 26.78 11.25 11.25. -62 16. 16.63 

26.80 26.78 11.25 11.25  .62 -61 16.62 16.51 

26.78% 26.76 11.25 11.25 4 -61 6.52 28 

26.77 26.76 11.25 11.25 «61 -61 16.55% 16.48 

26.77 26.74 25 11.25 .61 61 16.51 16.48 

26.75 26.70% 11.25 11.25 .61 61% ° 16.49 43% 

26.73 26.71 11.25 11.25 -61 -61 16.51 16.43 

26.72% 26.69% 11.25 11.25 —.61 -61% 16.49 45 

26.70% 26. 11.25 11.25 -61 -61 16.44% 16.43 

26.70 26. 11.25 11.25 -61 ‘1g 16.72 16.43 

26.70 26. 11.25 11.25 61 -61 16.67 16.65 

26.68% 26.67 11.25 11.25 .61% .61% 16.62% 16.61 

26.68 26.67 11.25 11.25 .61 61 16.62 16.59% 

26.68 26.65 11.25 11.25 .61 61 16.59 16.56 

36 sett 26.65 11.25 25 61 61 16. 16.44 

26. 26.65 11.25 11.25 .61 61 6. 16.50 

26.66 26.64% 11.25 12 8 61 -.62 16.51 16.45% 

26.65% 26. 11.25 11.25 .61 61 16.38 16.26% 

26.66 esti .25 -25 61 61 16.51 16.45% 

26.65 26.64 11.25 11.25 61 61 16.15 6.09 

26.65% 26.63% 11.25 11.25 61 61 16.12 16.08% 

26.65 26.63% 11.25 11.25 .61 61 16.1 09% 

26. 26.63 #411.25 11.25 ~ =. j Ne 118 16.11 

26.6444 26.63 11.25 11.25. d 16.11 16.11 

26.65 26.63% 11.25 11.25 d d 16.11 16.11 

26.66 26.64 11.25 11.25. d 16.17 16.11 

26.65% 26.65 11.25 11.25. 59) 16.15 16.14 

26.66 26.65 11.25 11.25 d d 16.2444 16.17 

26.68 or 11.25 11.25 Gog -60 16.30 16.25 

26.69 26. 11.25 11.25 d -60% 16.31 16.29% 

26.80 26.56 11.50 11.25 -63% .59% 17.36 16.08% 
FOREIGN EXCHANGE IN 1928—SOUTH AMERICA AND 

CALCUTTA. HONGKONG. JAPAN. MANILA 
High. Low. High. Low. High. Low. High. Low. 
36.81 36.75 651.13 50.63 46.81 46.75 49.75 49.75. 
36.75 36.69 51.13 50.75 47.00 46. 49.75 49.75 
36.75 36.69 50.50 49.88 4694 4669 49.75 49.75 
36.69 36.69 50.38 50.13 4694 4669 49.50 49.50 
36.75 36.50 50.50 49.88 46.87 4681 49.62 49.62 
36.56 36.50 50.13 49.75 46.81 46.75 49.75 49.75 

36.50 36.50 50.25 50.00 46.875 46.75 49.62 .62 
36.56 3650 50.62 50.00 46.87 46.81 49.62 49.62 

36.56 36.50 50.00 49.81 46.87 46.75 49.75 49.75 

36.56 36.56 50.00 49.81 46.94 46. 49.75 49.75 

36.62 36.56 50.13 49.88 46. 46.87 .75 49.75 

36.62 3656 50.13 49. 47.31 46.94 49.62 49.62 

36.56 36.56 50.00 49.81 48.00 47.62 49.62 49.62 
36.56 36.56 49.88 49.75 47.87 47.87 49.62 49.62 
36.62 36.56 49.88 49.81 47.87 47.75 49.62 49.62 
36.62 36.62 50.13 49.88 47.75 47.62 49.62 49.62 
36.62 36.56 50.2 580.13 47.62 47.44 49.62 .62 
. 36.57 36.56 50.50 50-25 31 47.12 49:62 50 
ay . 36.62 36.56 51.00 50.50 46.75 45.81 49.62 49.50 
BER. Bic cccccceccced 42.72 42.70 36.69 36.62 5194 50.81 46.75 46.25 49.50 49.50 
De Wt canneneasced 42.68 36.69 36.62 52.81 51.94 46.50 46.19 49.50 49.50 
MOG Bi .cccccsocved 42.68 42.68 36.62 36.56 52.06 51.19 4681 4656 49.50 49.50 
Me ‘Gh ccccoscdesed 42 42.65 36.56 36.56 51.06 50.69 4694 4662 49.59 49.50 
MMO BG. 00 ccccccced 42.65 42.60 36.56 36.50 51.19 50.69 4681 4644 49.50 49.50 
SUMO BB... ccccccsess 42. 42.49 36.50 36.37 50.69 50.56 46.69 46.50 49.50 49.50 
MY Gs osicccccesed 42.55 42.52 36.37 36.37 50.81 50.56 4650 46.37 49.50 49.50 
2 Sewers 42.50 42.35 36.27 36.31 50.56 50.31 46.44 46.25 49.50 49.50 
SARG 34... ccccccccss 42.30 4221 36.31 36.19 W.19 50.06 46.19 45.94 49.50 49.50 
} 2B Mepeeereesss 42.25 42.19 36.25 36.19 50.06 49.94 45.81 45.69 49.50 49.50 
SUE BB. ccccccccved 42.20 42.16 36.19 36.19 50.56 650.31 45.56 45.19 49.50 49.50 
BME, _§. cvcccccosecd 42.25 42.23 36.19 36.19 50.19 49.94 45.31 45.06 49.50 49.50 
ME. BD. .cccccceseed 42.30 42.25 36.19 36.19 SW.12 49.94 45.25 45.06 49.50 49.50 
Ss eee 42.25 42.19 36.625 36.375 50.25 50.125 45.125 44.68 50 49.50 
bs b %.3T 8 =6636.31 ~ 30.50 386.21" 845.50 44.87 ~ 49.50" 49.50 

42 36.31 36.31 80.06 49.81 45.75. 45.00 49.50 . 
— * 5 36.375 36.31 49.94 49.87 45.87 45.625 49.62 ioe 
. 15.. ’ 36.36 36.31 49.94 49.75 45.75 4145.56 49.50 49.50 
ee * ¥ 36.36 36.36 49.94 49.69 45.93 45.75 49.87 49.87 
e & Y 36.43 36.37 49.94 49.81 45.81 45.69 49.62 49.62 

» Bre . 04 36.50 36.43 80.19 49.94 45.69 45.62 49.62 49. 
» See . 06 36.50 3644 50.31 50.3) 45.81 45.69 49.25 $9.95 
= ™ q 05 36.56 3656 50.19 50,06 46.06 45.81 49.75 49.75 
Te Bossccecceces 42.13 42.06 36.56 36.50 50.31 49.94 47.50 46.44 49.62 49.62 
,  Bescccesascaed 42.20 42.15 3650 36.50 50.31 50.06 47.12 q : \ 
BOG. We cccccccccced 42.20 42.19 36.50 3650 50.19 5.06 46.56 ian $9.62 $9.62 
 Mietgcvssenened 42. 42.12 3650 3644 50.31 50.06 46.44 46.37 49.62 49.62 
GE Seosceceuead 42.15 42.12 36.50 3644 50.25 50.19 4650 46.06 49.62 49.62 
BM, © Becocecécvosned 2.12 42.12 3656 36.44 50.25 50.06 46.06 45.81 49. 
De Miaacscvetaced 2.16 42.12 3650 36.50 50.06 49. 46.00 45.81 $9.62 $9.62 
B.D ceccccccccad 42.16 42. 36.50 3644 4981 49.81 45.81 45.75 49.62 49.62 
i Pere 42.12 42.12 36.50 36.00 49.94 49.75 46.12 45.87 .49.62 49.62 
_ = arrears 42.15 42.10 36.56 36.50 50.06 .06 45.87 45.75 49.62 49.62 
Range for year....42.76 42.34 36.81 36.19 49.81 49.69 48.00 4468 49.87 49.25 


still suffering from the effects of the 
banking panic of 1927, and from the 
effects on trade of civil war in China. 
Japan’s foreign trade, especially export, 
trade, has been depressed, some capital 
has sought higher return abroad, and 
the flow of foreign capital to Japan 
diminished, so yen were depressed during 
most of 1928. An exception occurred in 
the Autumn, when a sudden burst of 
speculative activity, stimulated by de- 
mands from Japanese business men for 
removal of the gold embargo and by con- 
clusion of a loan here for the Oriental 
Development Company, sent yen from 
below $.46 to above $.48 in about two 


weeks. The gain was not maintained 
YUGO- 
SWEDEN SWITZERLAND SLAVIA 
High. Low. High. Low. High. Low. 
26.96 26.90 19.30% 19.2 1.76 1.76 
26.91 26.89 19.27 19.264 1.7 1.7 
26.90 26.83 19. 19.25 1.7 1. 
26.85 26.814, 19. 19.24% 1.7 1.7 
26.85 26.81 19. 19.23 1.7 1.7 
26.84 26.83 19. 19.23 19 1.7 
26.84 26.82 19.23 19.22% 1.76% 1.76 
26.84%, 26.83 19.25% 19.23 1.76 1.76 
26.84 26.83 19. 19.24 1.76% 1.76 
26.84 26.8244 19. 19.24 1.7 1.7 
26.84 26.82 19.24 19.244 1.7 1.7 
26.85 26.82 19. 19.254 1.7 1.76 
26.85 26.83% 19. 19. 1.7 1.7 
26.8544 26.84 19. 19.26 1.7 1.7 
26.86 26.84 19. 19.264, 1.7 17 
26.85% 26.83% 19. 19.27 1.7 1.7 
26.84 26.81 19. 19.26% 1.7 1.7 
26.83% 26.81 19. 19.2) 1.7 1.7 
26.83 26.81 19. 19.2 1.7 1.7 
26.83 26.82 19. 19.27 1.7 1.7 
26.83% 26.82% 19.27 19.26% 1.7 1.7 
26.85 26.83 19. 19.27 1.7 32 
26.84 26.82 sare 19.2 1.7 1.7 
26.83 26.82 19.27 19.2 1.7 1.7 
26.84. 3.81% 19.202 19.27 1.7 1.7 
26.83 26.81 19. 19.27 1.7 1.7 
26.83 26.81 19. 19.2 1.7 1.7 
26.82 ~- 26:75 19. 19. 1.% 1.7 
26.78 26.76 19. 19.24 1.7 1.7 
26.76% 26.75 19.254 19.25 1.7 1:7 
26.75% 26.74 18 248 19.24 1.7 1.7 
26.78 26.74% 19.24 19.24 ied re” 
26.77 26.75 19. 19.2: 1.76 1.76 
26.76% 26.75 19.25% 19.25 1.76 1:76 
26.7 26.75% 19. 9.25 1.76 1.76 
36: 700 26.75 19.250 19.25 1.76% 1.76 
26.76 26.74% 19.25 19.24 1.77 1.7 
Petty 26.74 19234 19.23 1.7 1.7 
26.74 26.73% 19. 19.23 ree 1.7 
26.75 26.73% 19.24% 19.23 1.7 1.7 
26.74% 26.73% 19. 19.23% 1.7 L764 
26.74 26.72 19.24 19.23 1.7 1.76 1- 
26.72 26.71 19.23 19.23 1.7 1.76% 
26.72% 26.71% 19.24 19.23 1.7 1.7 
26.72 26.71 SEA 19.23 1.7 1.76 
26.72 26.71 19. 19.23 1.7 17 
26.65 26. 19.25 19.24 1.7 1.7 
26.72% 26.71 19.26 19. 1.7 1. 
26.73 26.71 19.25%, 19. 1.7 tee 
26.74 26.73 19. 19. 1.7 1.76 
26. 26.74 19. 19. 1.76 1.76 
26.82 26.79 19. 19.28 1.76% 1.76% 
26.96 26.63% 19.30% 19.22% 1.77 1.76 
THE ORIENT 
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and yen closed the year 1928 with a 
net loss. 


Foreign Exchange Prospect; Funds Ex- 
pected to Return 


Immediate outlook in the foreign ex- 
change market is for further deprecia- 
tion in the leading European gold cur- 
rencies as against the dollar. In the 
last few weeks of 1928 most European 
currencies rallied sharply from their 
year’s lows, but the rally was not due to 
changes in fundamental factors but to 
year-end operations, including unusually 
heavy withdrawals of funds on loan here 
by foreign banks wishing to dress up 
their year-end statements. 

The early months of the year usually 
do not bring much commercial pressure 
on the foreign exchanges, but this year 


those temporary withdrawals will come 
back and additional funds will continue 
to drift to New York while the present 
spread between money rates here and 
abroad continues. 

The market does not expect our gold 
supply to be increased by large importa- 
tions from Europe. Foreign mofey 
markets will hardly be able to with- 
stand much longer the effect of higher 
money rates here, but, in general, Eu- 
ropean centres will raise their own 
money rates rather than lose gold. If 
money continues high here during the 
early months of 1929, as apparently is 
expected, the expectation in the foreign 
exchange market is for a short period 
of declining foreign exchange rates and 
then a general adjustment upward of 
money rates in Europe. 

















Table II. Yearly Record for 33 Countries. 

Unit and Parity. Open. High. Low. Close. Net Loss. 
England, £, $4.8665........... sf a 4. br $.02 
France, franc, .0392.......... 0 d d 0391 F 
Italy, lira, .0626.............. J .0530 -0522 Saaatt é 
Belgium, belga, .139.......... al 1 -1389 11391 y 

smeny, mark, .23862........ -2386 7 taeet -2381 -0005 
Cxechoslovakia, krone, .2026 P ; d since 
Switzerland, franc, a? ‘rome a 11931 11923 192 0003 
Spain. peset nee eee ‘1733 738 ‘eos “1631 0081% 
Sweden, krona, .268.......... .2697 .2697 d c c 
Norway, krone, .268.........-. -2663 -2680% -2657 -2668 *.0005 
Denmark, krone, .268......... .2683 -2686 -2665 -2670 .0013 

ustria, schilling, .14069..... 14089 14114 -14051 -14075 -00014 
Hungary, pengo, .1749....... 1748 1750 -1741 1741 -0007 
Yugoslavia, dinar, .193....... 0176% 017 O17! 017 renee 
Rumania, leu, .193........... -0062 d ose 080% -0001 
Portugal, escudo, 1.079....... .0494 0494 -0405 -0441 -0053 
Greece, drachma, .0130....... .0134 .0133% 0 .0129% -000454 
| meg mae kka, .02518...... = = — = peers 

land, sity, ge-es-----': ee ON ON «OTR oes 
Russia, chervonetz, 5.146..... 5.15 5.15 5.14 5.14% F 

-gudpocsoneanene 3h 52% 497: .50 d 
Shanghai, tael .............:. j J 4 J 3 
Ja = ED, Ds 5.<.00s.00000.00 d 4812 4475 ‘Se d 
= Fe , Wieoeees .3687 .3675 a = -0031 
a ...... ee ian iio tei ‘Coo 
Uru % ae .0350 J J J -0080 
Chile. peso, 1317 Nae e eae at .1220 .1222 a 1205 0015 
Peru, libra, 4.8665............ 3.95 4.04 3.89 4.00 *.07 
Colombia, ‘ee 9791 9846 -9709 .97 .0082 
Canada, dollar, 1.00.........- .99828125 1.001875 99515625 .9975 -00078125 

*Net gain. 














Growth in Banking 


EW YORK’S claim to representing 
| N the greatest accumulation of bank- 

ing funds of any small area in 
the world, with total banking deposits 
of over 9 billion dollars, was strengthened 
this year by the continued growth and 
expansion of the city’s banks. The year 
was not only an exceedingly prosperous 
one for banks throughout the country, 
but one which was marked by an in- 
crease in the capital resources of the 
larger banks, a continuance of the trend 
toward consolidation, and the entrance 
of two more banks into the billion-dol- 
lar class, according to Dominick and 
Dominick, New York. 

The high banking profits of 1928 were 
due not only to the extraordinary activ- 
ity of the nation’s business, but also to 
the needs of the stock market, which re- 
quired a large volume of bank credit, 
yielding a profitable return. Money rates 
were high, reaching a maximum of 12 
per cent for call loans; security flota- 
tions, although confined chiefly to stock 
financing, were in tremendous volume; 
and the rise in clearing-house rates on 
deposits was also of advantage to bank 
income. The enactment of more liberal 
legislation with regard to branch bank- 
ing and trust functions enabled the 
banks to extend their operations. 

For some time there has been a notice- 
able tendency toward consolidation. For 
the seven years ended June 30, 1928, the 
decrease in the number of banks has 
amounted to 4,602. On that date the 
number of national banks amounted to 
7,691, as compared with 7,796 a year 
before, whereas total resources amounted 
to $28,508,000,000 as compared with 
$26,582,000,000. Similarly, all other 
banks declined in number from 19,265 to 





18,522, while. resources increased from 
$41,551,000,000 to $43,066,000,000. As a 
result, the average resources per bank 
have increased in this country from $1,- 
600,000 in 1921 to $2,500,000 in 1927 and 
$2,720,000 in 1928. 

Mergers were particularly prominent 
in New York City. There were twelve 
large consolidations involving the absorp- 
tion of some twenty-three banks. Partly 
as a result of consolidation and partly 
because of the need for greater facilities 
to handle the demands of business, some 
twenty banks in New York increased 
their capital during the year. ~ 

A notable illustration of this trend to- 
ward large banking institutions is found 
in the fact that both the Continental II- 
linois Bank and Trust Company of Chi- 
cago'and the Guaranty Trust Company 
of New York reported total resources in 
excess of one billion dollars, thereby join- 
ing the National City Company and the 
Chase National Bank as the four billion- 
dollar banks in the country. The Na- 
tional City Bank had occupied a lone po- 
sition in this class for years, but was 
joined by the Chase Bank in 1926, fol- 
lowing its absorption of the Mechanics 
and Metals National Bank. The combi- 
nation of the Continental National Bank 
and Trust Company and .the Illinois 
Merchants Trust Company resulted in 
the creation of the third member of the 
group this year, while the extensive 
growth of the Guaranty Trust in the 
last quarter enabled it to claim a similar 
position. . 

The large American banks still do not 
equal the “Big Five” in Great Britain, 
which, with branches extending through- 
out the world, dominate the English 
banking system. 
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The Gilbert Report on Germany—lItems Bearing on 
Fixing Reparations Debt 
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mommy HE following passages 
are excerpted from 
the report of the 
Agent General for 
Reparation Payments 
sf 4 covering the fourth 
ie i he] Dawes year, ended 
— has, aa Aug. 31, 1928, the 
»! tY weed last of the “transition 
years.” It is thought that the excerpts 
include those passages of the report 
which have the most important bearing 
on the problems which will confront the 
international committee of experts which 
is to assemble in Paris early in February 
with the mandate to overhaul the ma- 
chinery of German reparations payments. 
with a report, as Agent General for 
reparation payments, covering the 
execution of the experts’ plan through 
the fourth annuity year. This report, in 
accordance with the usual practice, re- 
views the course of reparation payments 
and transfers during the year, and con- 
siders the development of the German 
budget and of credit conditions and the 
currency, in relation to the operation of 
the plan as a whole, and from the broad- 
er standpoint of the reconstruction of the 
German economy. The fourth annuity 
year brought to an end the so-called 
“transition period,” and the execution of 
the plan has now entered upon the first 
standard annuity year. 
The present report, therefore, affords 


the opportunity for a general survey of 
the results that have been accomplished 


I HAVE the honor to present here- 


under the plan during the transition pe- 
riod, viewed not merely against back- 
ground of four years ago, when the re- 
construction of Germany was beginning, 
but also in their bearing on the position 
of the German economy at the opening 
of the fifth, or standard, annuity year. 


The fourth annuity payable by Ger- 
many under the terms of the plan 
amounted to 1,750 million gold marks, as 
compared with the annuity of 1,500 mil- 
lions that was paid in the previous year, 
and the standard annuity of 2,500 mil- 
lion gold marks that is payable in the 
fifth annuity year, which began Sept. 1, 
1928. With the exception of the contri- 
bution from the German budget, which 
increases by 750 millions in the fifth 
year, all the payments that go to make 
up the reparation annuity were at their 
standard levels in the fourth annuity 
year, and they included for the first time 
the prescribed sums for amortization of 
the German Railway bonds and the Ger- 
man industrial debentures, which has now 
begun at the standard rate. 


The e&perts’ plan has continued to op- 
erate successfully in the field of repara- 
tion payments and transfers. As in 
previous years, Germany has made all 
the payments required by the plan, and 
has made them loyally and punctually. 
The transfer committee on its part, has 
made transfers regularly and currently 
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during the year, without disturbance to 
the German Exchange, to an aggregate 
amount substantially equivalent to the 
year’s receipts. Deliveries in kind have 
considerably increased, in harmony with 
the increased shares of the creditor 
powers; and at the same time there has 
been a continuance of the tendency, 
noted in former reports, toward the 
transfer of an increasing proportion of 
the annuity in foreign currencies. 

During the fourth annuity year the 
transfers in the various forms of foreign 
currency payments amounted in the ag- 
gregate to about 943 million gold marks, 
or more than 54 per cent of the total 
transfers, while transfers by reichsmark 
paymenis within Germany, chiefly for 
deliveries in kind, amounted to 796 mil- 
lions, or about 46 per cent of the total 
transfers. During the year, moreover, 
the specific securities provided by the 
plan have continued to develop in a satis- 
factory way. 

The assigned revenues are yielding, 
during the present financial year as in 
the previous one, a total return which 
provides a margin of considerably more 
than 100 per cent over the standard 
budget contribution of 1,250 million gold 
marks. And the transport tax is pro- 


ducing each year the standard contribu- - 


tion of 290 million gold marks, with an 
increasing margin of safety. 

The funds necessary to cover the an- 
nual service of the industrial charge at 
the full amount are also being realized 
regularly through the Bank for Indus- 
trial Debentures, which has been able at 
the same time to accumulate substantial 
reserves against future payments. In the 
fourth annuity year, moreover, though 
the industrial charge itself stood for the 
first time at the standard level, it proved 
possible for the government, owing pre- 
sumably to an, increase in the working 
assets of industry, to make a material 
reduction in the rate of assessment that 
is levied to produce the charge. 


The German Railway Company is in a 
strong financial position, owing partly to 
the recent increase on its tariffs and 
also to the beginings of improved finan- 
cial control; and the development of its 
business as a whole amply confirms the 
views expressed in the previous report, 
as to the capacity of the Railway Com- 
pany to carry the full annual charge for 
the service of its reparation bonds, pro- 
vided that it follows a prudent financial 
policy and that the rights of supervision 
and control reserved to the German Gov- 
ernment are not exercised in such a way 
as to impair the company’s ability to 
earn a fair and reasonable return on its 
capital. 


The German budget is still under the 
influence of the tendencies toward over- 
spending and over-borrowing to which 
attention was called in the memorandum 
of Oct. 20, 1927, principally the increasing 
expenditures resulting from the sweep- 
ing increases in official salaries and pen- 
sions which were initiated in September, 
1927, and the continuing drain of the 
financial settlement with the States and 
communes, which automatically deprives 
the Reich of the principal share in the 
improved revenues from the income and 
corporation income taxes. The cash 
position of the Reich is also under pres- 
sure as a result of the overhanging bur- 
den of extraordinary expenditures from 


previous years, which were originally in- 
tended to be financed by borrowing but 
which have had to be met in large part 
out of working funds now required for 
current purposes. The States and com- 
munes, on their part, while drawing 
from the Reich this year under the pres- 
ent financial settlement about 600 mil- 
lion reichsmarks more than in 1926-27, 
are still generally budgeting for deficits 
and calling on the Reich for larger and 
larger payments to meet their own con- 
stantly rising expenditures. 


The problem of the financial settle- 
ment, in fact, is pressing more and more 
for solution, in order to maintain the 
stability of the budget of the Reich; and 
when the present settlement expires on 
March 31, 1929, there will be a fresh 
opportunity, in the interest of the 
country as a whole, to provide a basis 
of settlement which, while recognizing 
the legitimate needs of the States and 
communes, will assure to the Reich the 
necessary means to meet its own re- 
quirements and a proper control over the 
revenues which it has the responsibility 
of collecting. 

The experts, in April, 1924, referred 
to the financial relations between the 
Reich and the States and communes as 
the “existing hole in the budget,” which 
“must be plugged”; and it is clear now 
that if the German Government, after 
more than four years delay, will take the 
practical steps in this direction that are 
necessary for the protection of its own 
budget, it can by this means alone save 
hundreds of millions of reichsmarks of 
which it is now deprived by arbitrary 
transfers to the States and communes 
and at the same time bring about, for 
the first time since stabilization, a ré- 
gime of orderly budget-making on the 
part of the States and communes them- 
selves. 


The budget situation of the Reich, and 
also of the States and communes, is pre- 
sented in some detail in the appropriate 
chapter of this report, on the basis of 
the latest figures which have become 
available, and it is unnecessary at this 
point to do more than indicate the pre- 
dominant tendencies. The necessity of a 
balanced budget equilibrium exists. The 
revenues of the Reich continue to show 
a favorable development, and the most 
encouraging feature of the whole four 
years from the standpoint of the public 
finances is the great productivity of the 
revenues, notwithstanding the important 
reductions in taxation that have already 
been made. 

The practical problem, however, is to 
keep the Government’s expenditures 
within the limits of the available reve- 
nues, and the time is approaching when 
more vigorous measures in this direction 
will have to be taken. The Finance 
Minister of the Reich has recognized, in 
recent statements to the Reichstag, the 
necessity of important reductions in ex- 
penditures in the coming financial year. 
He has also suggested the possibility of 
certain increases in taxation in order to 
bring the budget as a whole into bal- 
ance. Undoubtedly, there are reserve 
sources of taxation still available and, 
if need be, recourse could be had to some 
of them. Undoubtedly, also, there is 
opportunity for substantial reductions in 
expenditures, not only on the part of the 
Reich itself but also in the reform of the 
financial settlement with the States and 
communes. 

Whether and to what extent increased 
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taxation may prove to be necessary will 
depend upon the practical progress that 
can be made in reducing public expedi- 
tures and in working out the various in- 
ternal adjustments that have to be made. 
But there is nothing in the budget situa- 
tion which will not yield to the applica- 
tion of sound principles of budget-mak- 
ing, and it is primarily an internal prob- 
lem for the responsible authorities to 
take the necessary measures for bring- 
ing the budget into proper order. The 
great productivity of the revenues, even 
after far-reaching tax reductions, has es- 
tablished beyond doubt the essential basis 
for the sound development of the budget 
of the Reich, and it remains clear, as 
stated in the previous report, that no 
question can fairly arise, in the light of 
the practical experience thus far, as to 
the ability of the budget of the Reich 
to provide the full amount of its stand- 
ard contribution under the plan. 


The plan has realized the other main 
object for which the experts were origi- 
nally appointed, the stabilization of the 
German currency. The reichsmark con- 
tinues to satisfy all the requirements of 
stability, as it has at all times since the 
experts’ plan went into operation. The 
gold reserves of the Reichsbank now 
stand at the highest point ever reached, 
and for the greater part of the past year 
the reichsmark has been one of the 
strongest currencies in the world, from 
the standpoint of the foreign exchanges. 
There has been a further growth in the 
volume of credit, but the supply from 
both domestic and foreign sources is not 
yet sufficient to balance the demand ex- 
cept at high rates of interest. 

It is encouraging, however, to observe 
that the rise in interest rates which took 
place during the Autumn in the princi- 
pal foreign markets has not been re- 
flected in any further rise of interest 
rates in Germany. On the contrary, ex- 
cept as the year-end settlements began 
to exert their usual pressure,. German 
money conditions in the past few months 
have tended to become somewhat easier. 
The demands for long-term credit from 
the public authorities are still overtaxing 
the market, and they have rendered more 
difficult the problem of supplying funds 
with which to make up arrears of con- 
struction and to meet the special require- 
ments of agriculture. Borrowing abroad 
during the last six months has taken the 
form chiefly of short-term loans, the pro- 
ceeds of which have come to Germany in 
considerable part in the form of gold. 

More broadly, it appears that the ten- 
dencies toward over-expansion which had 
developed during 1927 have now been 
checked, and that in many departments 
of German economic life normal forces 
have again reasserted themselves. The 
fluctuations which were characteristic of 
the period up to the Spring of 1928, in 
the field of business activity, in foreign 
trade, in commodity prices and in eco- 
nomic conditions generally, have much di- 
minished in extent and frequency during 
the past six months, and Gerrnan produc- 
tion and trade, as well as credit condi- 
tions, have taken on an aspect of greater 
steadiness than at any time since the 
war. All of this reflects the broader basis 
upon which German business as a whole 
is now being conducted. 


German foreign trade has made 
marked progress toward reaching a posi- 
tion of stability and balance. The mar- 
gin by which imports have exceeded ex- 
ports has gradually narrowed during the 
past year, and in September, 1928, the 
two were in substantial equilibrium, for 
the first time since 1926. To some ex- 
tent this improvement was due to a de- 
cline in imports, but of greater impor- 




















JULIUS KAYSER & Co. 


AND AFFILIATED COMPANIES 
CONSOLIDATED BALANCE SHEET, June 30, 
ASSETS 


1928 
CURRENT ASSETS: 


SMe kere Nie tial Ndi Oiipicn as Se CReA Ge bak Deke Savi ees .. $1,622,399.43 
NNN ote Da cai 5g ie big a0 Kia iid AteoDd Ad Hiab nun ho hae ee 1, 600. 000.00 
Customers’ notes receivable.............-.00000000 Py hee uve aac 5,837.48 
Customers’ accounts receivable, less reserve for RR poe 0 2,868,516.36 
Due from officers and employees......... 6.6.00 -00 2000 cceeeeeeees 13,159.75 
Deposits with mutual insurance companies............... Metah axe 85,246.73 
cE Aan at ie ee ee eee eee ee 83,065.87 
Re cui lac samakuninwekuneeoecesand 8,151.92 
Inventories of materials, work in process and finished goods, on the basis of cost or 

PROTA; WIE RINE ois 5 cc ncacncseteceescsocieennc 6,011,865.33 


DEFERRED CHARGES TO OPERATIONS. ......506.000ccsecsaccccdvccevececs 
CAPITAL ASSETS: 
Land, building, machinery and equipment, valued as to aaah properties on basis 
of 1922 appraisals, plus cost of subsequent additions Spee ae . .$10,011,744.82 
Lene reserve 10f GOPTOCIAtIOR. «05.6. icc cc cee esec nace 4,596,796.20 


$ 5,414,948.62 








$12,298,242.87 
37,222.62 


11,058,948.62 





Patents, trade-marks and good-will...................000cececeee 5,644,000.00 
CURRENT LIABILITIES: LIABILITIES 
Accounts payable, trade creditors.................0.005 Lean bites vr wef 
Sundry creditors and liabilities accrued....................0000- He ; 179,206.72 
Due to officers and employees..............-..00000005 a bere 103,730.79 
Federal taxes on income, due and accrued....... ..........0000000. 232,822.50 
FUNDED DEBT, etc.: , 
Twenty-year convertible 544% sinking fund gold debentures, due March 1, 1947: 
ONES NS OT EE a i aT. , .. $ 7,000,000.00 
Less retired and cancelled, or converted................0000000- 2,851,500.00 
$ 4,148,500.00 
Outstanding bonds and mortgages of affiliated companies.............. 63,400.00 
RESERVE POR MAREET PLUCTUATIONS IN RAW SILK... .......cccccvcccccccccsccccecccces 
CAPITAL STOCK AND SURPLUS: 
Capital stock: 
Employees’ preferred: 
Authorized, 10,000 shares of a par value of $50.00 each..... ct =< 
Issued and outstanding, 6,308 shares........... Pee Sy eae ona ; $ 315,400.00 
Cash received on subscriptions to 3,364 shares....... piete se hacials 53,211.88 
$ 368,611.88 


Common: 
Authorized,500,000 shares of no par value. Issued and outstanding, 258,475 shares. 8,874,911.45 


$ 9,243,523.33 





Earned surplus, as per statement attached......... 2.0... 060. e cece ene 8,049,404.88 
Capital surplus, arising from appraisal of properties made in 1922 786,011.33 
CONTINGENT LIABILITY ON BILLS DISCOUNTED: i 
Export business of parent company...................cccceceees e $ 849,323.03 
Export business of foreign subsidiary...................00cceeeeee /, 226,163.98 


$ 1,075,487.01 


$23,394,414.11 


$ 603,574.57 


4,211,900.00 
500,000.00 


18,078,939. 54 





NEW YORK, JULY 24, 1928: 


$23,394,414.11 


We have examined the books and accounts of Julius Kayser & Co. and affiliated companies for the year ended June 30, 1928, and 
certify that, in our opinion, the foregoing consolidated balance sheet and accompanying income and surplus accounts are correctly 
prepared therefrom to show the true financial condition of the combined companies as at June 30, 1928, and the results of operations 


for the year then ended. 











. . TOUCHE, NIVEN & CoO., 


Public Accountants. 
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MELLON NATIONAL BANK | (——— 


Statement of Condition at the Close of Business 
December 31st, Nineteen Hundred Twenty-Eight. 


Ranking House. 
PEE Nose cescsopestprinesnon 
Cash and Due from Banks...... 








PITTSBURGH 


South America 


Furniture and 

1,709,898.13 
28,535,017.41 
$188,962,974.12 





RESOURCES Sniatitibiiin 
Loans ond ee 6s Aeneas 
CI 6-60 obs ec eescdcdseess J ¥ 
United States Obligations...... 51,464,594.87 5 6 B R A N C H E S 
Other Bonds and Investments.... 59,759,965.15 


Argentina—Brazil—Chile 


and throughout the Americas, 
France, Spain and England 





LIABILITIES 

Ca = ee PN rer, ety coy Trade 
IEE ninasnielga dw 4.6 0:0 td. Wew ae ales 9 Ns! . 
Uv ndivided ere eee 160,723.26 ° f ° ANGLO-SOUTH AMERICAN BANK, LTD. 
Reserves... -.. EAE: $434,538.54 information R me 
( t N ern ee 2, y . epresentec 
ciovemetieg, et , ce Reserve furnished 4 ‘i v. 

OE, SERS SID MERE 6,050,000.00 T ANGL S UT AMERICAN 
I its— 

Tooke «eee es.  $31,648,996.56 HE 0 4 H 

Individuals... .. 125,433,115.76 


—~-~-- - 157,082,112.32 
“$188, 962,974.12 
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National Reserve 
Corporation 


51% 


National Reserve 
Real Estate Trust Bonds 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORK 
TRUSTEE 


All underlying collateral guaranteed by one 
or more of the following surety companies: 


Capital & Surplus Total Resources 
(As of December 31st, 1927) 

. $11,811,197.25 $44,168,682.22 

27,183,513.29  46,937,589.27 

19,653,142.64 59,800,722.80 

8,782,421.75 24,186,317.56 

5,O11,211.93 15,205,950.36 


Maryland Casualty Company, Baltimore 

National Surety Company, New York............. 
United States Fidelity & Guarantee Co., Baltimore 
Fidelity & Deposit Co. of Maryland, Baltimore.......... 
The Metropolitan Casualty Insurance Co. of New York... 


RESERVE SECURITY 
CORPORATION 


Investment Bonds 


120 Broadway - - - - New York 








anne ovoerronnes || ASTEL & CO. 


Industrial or Public Utility Com- 
panies wishing to raise additional 
funds of from £50,000 to £500,000 
for developments and extensions 
by means of Bond or Share Issues 
are invited to communicate with 


BYRNE & LANE 


74 Lower Leeson St., 
Dublin, Ireland 


UNDERWRITING AND 
ISSUING OF CAPITAL 


For Approved Industrial and 
Mining Undertakings 
ESTABLISHED 1897 
The facilities at the firm’s disposal for 
handling Bond Issues with the minimum 
of expense enable it to purchase such is- 
sues upon terms which are very favorable 

to the borrowing undertakings. 
SPECIAL OFFER 
uoted and Unquoted Shares placed on 
the Eurgpean Market. We issue not less 
than 2,0 copies of prospectus to our in- 
vesting clients each week, and include of- 
ferings which we approve of. A_ four- 
page prospectus (4to size) will cost Eighty 
Dollars, inclusive of all charges. Pros- 
pectus to be mailed by Parcel Post. heen ie nt 
Write for full particulars. . —s i 


Members New York Stock Exchange 


11 Wall St., New York 
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tance in the long run was the further 
growth of exports which have reached 
the largest dimensions since stabilization. 
Thus exports and imports came into equi- 
librium in September, 1928, at a level 
of around 1,100 million reichsmarks, as 
compared with the average level of a lit- 
tle more than 800 millions at which equi- 
libirum was maintained in 1926. The 
October figures, owing to changes in the 
method of reporting which became ef- 
fective on the first of the month, provide 
no basis for comparison, and no con- 
clusions can be drawn from them. 


German business conditions generally 
appear to have righted themselves on a 
relatively high level of activity. A year 
ago, it will be recalled, German business 
was in the midst of a process of expan- 
sion which threatened to result in over- 
production in certain of the principal in- 
dustries. This expansion derived a spe- 
cial stimulation from the very free use of 
credit, and from the spending and bor- 
rowing policies of the public authorities. 
Prices were rising, and these in turn 


called for wage increases which in many © 


cases were promptly offset by further 
price increases. 

As the year 1928 comes to a close, it 
appears that this over-expansion has 
been checked before it reached danger- 
ous proportions, and that a condition of 
relative stability has now been attained. 
The volume of industrial production, af- 
ter the moderate recession which took 
place early in the year, has proceeded as 
a whole on the general level maintained 
in the early part of 1927, a period al- 
ready of very substantial output. Com- 
modity prices have become relatively 
stable. The general volume of consump- 
tion’ appears to have remained during 
1928 at or about the high level of the 
year before, giving an impressive indica- 
tion of the improved standard of living 
among the great mass of the German 
population. 


Great as the progress of Germany has 
been during the last four years, it is not 
to be supposed that she has yet made up 
for the values destroyed in the war or 
for the values which would have been 
produced had there been no war. But it 
should always be remembered that pres- 
ent dislocations and difficulties are not 
confined to Germany. The work of pay- 
ing for the war even ten years after its 
conclusion remains a heavy task for all 
the countries which participated in it. Of 
all the former belligerents not one has 
yet freed itself from the debts and bur- 
dens left over from the war, and all of 
them, though in different degrees, have 
suffered from its inflationary conse- 
quences. Moreover, the reconstruction of 
Germany, as the experts say in their re- 
port, is not an end in itself but it is a 
part of the larger problem of the recon- 
struction of Europe. Since 1924, when 
stabilization was achieved and the execu- 
tion of the experts’ plan began, Ger- 
many’s reconstruction has at least kept 
pace with the reconstruction of Europe 
as a whole, and it has played an essential 
part in the general process of European 
reconstruction. 


The Administration of the Annuity 


The fourth annuity under the plan 
amounted to a total of 1,750 million goid 


marks, made up as follows: 
Gold Marks. 
Contribution from the German 


BEE, a6 ndcedceriecivecscessene ' 
Transport tax.......... pe escccsece 290,000,000 
Interest and amortization on the 

German railway bonds........ 660,000,000 
Interest and amortization on the 

German industrial debentures 300,000,000 


FRED oncnnnsaceseccncdcvecesan 1,750,000,000 


The annuity payable by Germany in- 
creases by a further 750 million gold 


marks in the fifth year, but this in- 
crease falls entirely on the contribution 
from the German budget, which rises 
from 500 million gold marks in the 
fourth annuity year to 1,250 million gold 
marks in the fifth annuity year. The 
annuity reaches‘ its standard amount in 
the fifth year, and thereafter is subject 
to further modification only as it may be 
increased through the application of the 
index of prosperity, or as it may be in- 
creased or decreased in order to take 
account of changes in the general pur- 
chasing power of gold. 


Provisions for Future Annuities 


The annuity of 2,500 million gold 
marks which first becomes payable in the 
fifth annuity year is regarded as the 
standard annuity under the experts’ plan. 
But the standard annuity itself is subject 
to increase, as from 1929-30 onward, iy 
the application of the index of prosperity. 

The experts expressly recognized “both 
the necessity and the justice of maintain- 
ing the principle embodied in the treaty 
that Germany’s payments should increase 
with what may prove to be the increase 
in her future capacity.” At the same time 
they believed it essential, “as a condition 
of stabilization,” that “any such increased 
demands to correspond with increasing 
capacity should be determined by a meth- 
od which is clearly defined in the original 
settlement, and which is capable of au- 
tomatic, or at least professional, impar- 
tial, and practically indisputable applica- 
tion.” “This requirement,” they said, “we 
have tried to meet, as will be seen, by 
providing that in addition to a fixed 
annual payment there shall be a variable 
addition dependent upon a composite in- 
dex figure designed to reflect Germany’s 
increasing capacity.” The experts went 
on to point out that it was outside their 
competence “to establish a limit of years 
or of amount for the working of the 
index,” or “to fix the number of annuities 
which Germany will have to pay, as this 
would practically mean the fixation of a 
new German capital debt.” 

The experts’ plan accordingly provided 
for the application of an index of pros- 
perity, beginning with the sixth annuity 
vear, 1929-30, and for the payment of 
the additional sum resulting each year 
from the application of this index as an 
increase in the budgetary contribution. 
“Under this system,” the experts said, 
“Germany will retain her incentive to de- 
velop, as she retains the major part of 
the advantage of any increase in pros- 
perity, while the Allies obtain a reason- 
able share in this increase and avoid the 
risk of losing through a premature esti- 
mate of future capacity.” 

The experts also considered carefully 
the question of the amount to which the 
index should be applied, and concluded 
that it would be desirable “to apply it to 
the purely budget contribution 1,250 mil- 
lion (or one-half of the total standard 
payment) for the first five years of the 
application of the index, viz., 1929-30 to 
1933-34. After that date, 1934-35, the 
index should apply on the full amount of 
the contribution, namely, 2,500 million 
gold marks.” The London agreement, in 
annex I, confirmed the provisions for the 
application of the index of prosperity, 
and prescribed the procedure to be fol-' 
lowed in its establishment. 

In this connection it provided specifi- 
cally for the appointment of an index 
committee, with two members appointed 
by the German Government and two by 
the Reparation Commission, and a possi- 
ble president to be appointed by the fi- 
nance section of the League of Nations, 
which is to fix “the rules and regulations 
according to which the index is to be 
computed as well as the data and the 
methods to be used with a view to ascer- 
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taining that the statistics furnishing the 
several elements of the index are as cor- 
rect and unquestionable as possible.” The 
German Government, it is further pro- 
vided, “will have the index computed by 
the ‘Statistisches Reichsamt’ in accord- 
ance with the methods indicated by the 
committee.” 

The experts also provided one further 
“correcting factor,” which, they said, “is 
only a precautionary measure and may 
never be actually involved.” According 
to this provision, as modified by the Lon- 
don agreement, the annuity may be in- 
creased or décreased in case the general 
purchasing power of gold should alter by 
not less than 10 per cent as compared 
with its purchasing power of 1928. The 
London agreement, in annex I, provides 
in terms as follows: 

From the year 1928 onward the Ger- 
man Government, the Reparation Com- 
mission and the governments repre- 
sented on the Reparation Commission 
shall each have the right in any future 
year to ask for a revision of Germany’s 
liabilities on the ground that the gen- 
eral purchasing power of gold—as com- 
pared with 1928—has altered by not less 
than 10 per cent. The revision to be made 
may apply both to the standard contri- 
bution and to the supplementary pay- 
ment in accordance with the index of 
prosperity, as regards the latter, how- 
ever, only in so far as the alteration of 
the purchasing power of gold has not al- 
ready played a part in determining the 
figures of the several elements of the 
index of prosperity. Failing mutual 
agreement, a decision shall be given bv 
an arbitral committee appointed by the 
League of Nations. After the decision 
the altered basis shall stand for each 
succeeding year until a claim be made 
by either party that there has again been 
a change since the year to which the al- 
teration applied of not less than 10 per 


This provision, it will be observed, may 
operate to increase or decrease the an- 
nuity, and it differs in this respect from 
the index of prosperity, which can only 
be applied to increase the standard an- 
nuity. 


Use of the Funds by the Creditor Powers 


FRANCE—The total funds available te 
France amounted to akout 1,014,559,000 
gold marks. 

THE BRITISH EMPIRE—The British 
share amounted altogether to about 373,- 
246,000 gold marks. 

ITALY—The Italian share amounted to 
about 133,006,000 gold marks. 

BELGIUM—The funds available to 
Belgium amounted to about 115,396,000 
gold marks. 

SERB - CROAT - SLOVENE STATE— 
The Serbian share amounted to about 
67,179,000 gold marks. 

THE UNITED STATES OF AMERICA 
—The total share of the United States 
amounted to about 85,233,000 gold marks. 

RUMANIA—The Rumanian _ share 
amounted to about 16,678,000 gold marks. 

JAPAN—The share of Japan 
amounted to about 12,547,000 gold marks. 

PORTUGAL—The Portuguese share 
amounted to about 10,087,000 gold marks. 

GREECE—tThe Greek share amounted 
to about 5,414,000 gold marks. 

POLAND—The Polish share, which 
arises entirely on account of restitution, 
amounted to about 311,000 gold marks. 


The Work of the Transfer Committee 


The experts’ plan provides that all 
payments on account of reparations, 
however derived, are to be made in the 
form of deposits in the Reichsbank to 


the credit of the Agent General for Rep- 


aration Payments. Withdrawals from 
this deposit are to be made: only by the 
Agent General, under the control, how- 
ever, of the Transfer Committee. Under 
the plan the Transfer Committee is 
charged with the duty of regulating the 
execution of the programs for deliv- 
eries in kind and reparation recovery 
act payments in such a manner as to 
prevent difficulties arising with the for- 
eign exchange, of controlling the trans- 
fer of cash to the creditor governments 
by purchase of foreign exchange and 
generally of so acting “as to secure the 
maximum transfer without bringing 
about instability of currency.” 

The experts recognized that “experi- 
ence, and experience alone, can show 
what transfer into foreign currencies can 
in practice be made.” 

Out of the total transfers of 1,739,- 
297,195.41 gold marks during the fourth 
annuity year the transfers in foreign 
currencies amounted to 943,236,140.54 
gold marks, or 54.23 per cent, while the 
amounts transferred by means of reichs- 
mark payments within Germany aggre- 
gated 796,061,054.87 gold marks, or 45.77 
per cent. These percentages indicate a 
continuance of the tendency which has 
been noted in previous reports toward 
the transfer of an increasing proportion 
of the annuity in foreign currencies. The 
following table shows for each of the 
first four annuity years the proportions 
of the total transfers which have been 
made in foreign currencies, as compared 
with transfers by means of reichsmark 
payments: 


Transfers in foreign currencies, in 
other words, have absorbed most of the 
increase from year to year in the annui- 
ties payable under the plan; but deliv- 
eries in kind have been maintained with 
remarkable consistency throughout the 
period, and they have increased materi- 
ally in the fourth annuity year. 

The [Dawes committee] experts took 
occasion to point out that “in their finan- 
cial effects, deliveries in kind are not 
really distinguishable from cash pay- 
ments, and they cannot in the long run 
exceed the true surplus of German pro- 
duction over consumption available for 
export without either upsetting the ex- 
change or rendering foreign loans neces- 
sary.” 


The Work of the Commissioners 
and Trustees 


The commissioner of the Reichsbank 
draws attention in his report to the 
growth of the gold holdings of the 
Reichsbank during the period under re- 
view. At the end of November, 1928, 
the stock of gold held by the Reichsbank 
amounted to about 2,623,500,000 reichs- 
marks, as compared with a total of about 
1,852,500,000 at the beginning of the 
fourth annuity year, an increase of about 
771 millions during the period covered 
by his report. The gold inflow has con- 
tinued with remarkable persistence dur- 
ing the past twelve months, though the 
monthly increase, as the commissioner 
points out, has varied widely. 

Especially during the last few months, 





| Transfers Effected. 
First annuity year.... 

| Second annuity year.. ; 
j Third annuity year...... 

| Fourth annuity year... 


In Forei By Reichsmark 
Currencies. Payments. | 
.. 30.37% 69.63% 
35% 64.65% 
49.45% 55% 
54.23% 45.77% | 
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Greater profits are assured by the adoption 
of time-, labor-, and money-saving methods 
and machines. The business that is equipped 
to reduce costs, control expenses, and increase 
efficiency knows where it stands today—and 
is able to plan intelligently for tomorrow. 


Forty 
Machines in over six hundred models are being 
used by the most prominent concerns in all 
fields of business today. 


International Electric. Tabulating and Ac- 
counting Machines speed up accounting and 
assure efficient handling of the data on which 
all business is based. 


50 BROAD STREET, NEW YORK, N. Y. 
Branch Offices and Service Stations in 
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TIME SAVING—PROFIT 


International Electric Time Systems and 
Time Recording devices provide accurate, 
uniform, 
departments of a business or industry, and 
protect against payroll losses. 


International and Dayton weighing devices 
are made to meet all the requirements of retail 
business and 
eliminate errors, save time, increase profits. 
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Electric Accounting Machine 
which transiates the day-to-day 
information of business § into 
record form for immediate use. 










dependable time records in all 


industry in general. They 


Communicate with our nearest represen- 
tative and secure details regarding the machine 
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it | The holding corporation 
i has organized a complete 
| technical and general re- 
search staff which will be 

at the service of any or all 
of the associated companies. 
This service—plus central- 
ized executive management 
—will be instrumental in 
effecting substantial econo- 
mies in the operation of the 
various units under control 
of the parent corporation. 
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he adds, very important gold consign- 
ments have reached the Reichsbank from 
Great Britain, while in many cases con- 
signments have been received from Rus- 
sia. The commissioner also remarks in 
his report upon the general stability. of 
the money market during the year, and 
on the consistent level of the calls on the 
Reichsbank, which have even shown a 
certain tendency to decline in recent 
months. The discount rate remained un- 
changed throughout the period, and the 
Reichsbank, as the commissioner says, 
was confronted with “no acute questions 
of credit policy.” 

“It is a satisfactory phenomenon,” 
says the commissioner, “that the posi- 
tion of the Reichsbank has continually 
strengthened, and is today stronger than 
at any other period of the last four 
years.” 

It is unfortunate, of course, from the 
standpoint of the German economy, that 
railroad tariffs have had to be increased. 
But the tariff increases, in fact, had 
appeared to be inevitable ever since the 
general increases in salaries and pen- 
sions that were initiated by the Ger- 
man Government in September, 1927, 
and the railway company had for many 
months warned the government that in- 
creased tariffs would be necessary on 
this account. The memorandum of Oct. 
20, 1927, addressed to the German Gov- 
ernment also called attention to the 
probable necessity of increased railroad 
tariffs if the government’s proposals for 
increased salaries and pensions should 
be put into effect. The decision of the 
railway court, therefore, and the result- 
ing increases in tariffs, must be regard- 
ed as having merely taken into account 
the inevitable consequences of the ear- 
lier action of the government itself. 
Even with the increased tariffs, as the 
commissioner says in his report, the gen- 
eral level of passenger and goods tariffs 
does not appear excessive in comparison 
with the general level of prices in Ger- 
many. 


As illustrative of the great develop- 
ment of the yield of the controlled reve- 
nues since the beginning of the plan, 
the Commissioner of Controlled Reve- 
nues calls attention to the following fig- 
ures, representing the total receipts 
from the controlled revenues in the suc- 
cessive annuity years: 


Reichsmarks. 
First | WOOP: cc ccccceseces 1,702,578,000 
Second annuity year............ 968,593, 
Third annuity year............. 2,723,918,000 
Fourth annuity year............ 2,852,491,000 


The figure for the fourth annuity 
year, he emphasizes, represents 228 per 
cent of the standard budget contribution 
of 1,250,000,000 gold marks payable in 
the fifth annuity year and in subsequent 
years. 

The trustee for the German industrial 
debentures surveys, on the basis of 
published information, the progress of 
the concentration movement among Ger- 
man industrial concerns, the amount of 
loans issued by the industrial concerns 
subject to the industrial charge, the fi- 
nancial results of some of the more im- 
portant industrial undertakings in the 
financial year 1926-27, or the calendar 
year 1927, and the movement of indus- 
trial production from Sept. 1, 1924, to 
Aug. 31, 1928. From his examination of 
the balance sheets for 1926-27, or 1927, 
of 360 industrial enterprises liable to 
the industrial charge, with a share capi- 
tal of all German companies, the trustee 
concludes that the working profits 
amounted to a total of 1,205,000,000 
reichsmarks, or an average of 14.56 per 
cent, as compared with an average of 
10.95 per cent in the previous business 
year. The dividends distributed by these 
companies represented an average of 





6.97 per cent of the share capital, as 
compared with an average of 5.76 per 
cent in the previous year. 


The German Budget 


As to the budget of the Reich, when 
the experts undertook their examination 
the only current information available 
was a provisional estimate, prepared’ by 
the German Government, of receipts and 
expenditures for the year beginning 
April 1, 1924. This estimate indicated 
total revenues of 5,274,000,000 gold 
marks, transfers to the States of 1,800,- 
000,000 and a net deficit of 438,000,000. 
With this estimate before them, the ex- 
perts proceeded to examine the pros- 
pects for both the immediate and the 
longer future and drew their conclusions 
as to the sums that could safely be pro- 
vided year by year to meet the treaty 
charges. 

In forming their judgment as to the 
contributions that could reasonably be 
expected from the budget of the Reich, 
the experts assumed generally that, with 
stability and confidence re-establisehd 
and with fiscal and economic unity re- 
stored, Germany would make steady 
progress toward complete recovery, and 
on this basis they reached “definite con- 
clusions as to the sums which can be 
fixed for peace treaty charges, without 
endangering the stability of the budget,” 
after taking into account “the probable 
yield of her several taxes and her tax- 
able capacity as a whole and the prob- 
able changes in expenditure under these 
improving conditions, and after making 
full alowance for error.” These results, 
the experts said, they had “considered in 
relation to the maximum probable rate 
at which the national income can be ex- 
pected to grow from its present point 
and the maximum proportion of that 
absorbed in taxation.” 

Against this background of the under- 
lying conditions in Germany in the early 
months of 1924, when the experts made 
their report, it will be of interest to 
trace the general course of public 
finance in Germany during the five-year 
period. 

In 1924-25, the first year of the 
[Dawes plan] period, the revenues ac- 
tually realized by the Reich were 17,757 
millions, exceeding the government esti- 
mate by 2,483 millions, or about 47 per 
cent. The States and communes also 
realized from their own taxes larger rev- 
enues than anticipated, and in addition 
received transfers from the Reich of 970 
millions more than they had expected 
under the official estimate. These large 
revenues resulted from the collection in 
stable currency of taxes imposed at a 
time when the primary necessity was to 
assure the return of budgetary and cur- 
rency stability. At the same time and 
with the same end in view a strict con- 
trol was maintained over expenditures. 

As a result the budget of the Reich 
and the budgets of most of the States 
and communes showed large surpluses 
for the year, but this soon led through- 
out the whole of Germany to a demand 
for public expenditures on a great va- 
riety of projects which had necessarily 
been held in check during the war and 
inflation periods. In the meantime im- 
portant tax reductions were made, partic- 
ularly in the rate of the turnover tax, 
and while the revenues were declining 
under the influence of these reductions 
public spending received a further im- 
petus from the urgent necessity of re- 
lieving the general unemployment crisis 
which began in the Winter of 1925-26. 

The programs of public expenditure 
thus inaugurated, not only by the Reich 
but by the States and communes, soon 
proved to be materially in excess of the 
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available current revenues, and resulted, 
in the case of the Reich and apparently 
in that of most of the States as well, in 
a series of budgetary deficits which 
could be covered only by using the avail- 
able surplus of previous years or by hav- 
ing recourse to borrowing. 

The Reich, moreover, embarked at this 
time on a great program of extraordi- 
nary expenditure, which was supposed 
to be financed by borrowing, and on all 
sides the public authorities showed an 
inclination toward larger and larger ex- 
penditures, almost without regard to the 
means which might be found for meeting 
them. The financial settlement with the 
States and communes continued to be 
unsatisfactory, and the States and com- 
munes, while drawing more and more 
from the Reich out of the revenues which 
it needed for its own budget, were spend- 
ing even more than their increasing re- 
sources allowed and were constantly 
loking to the Reich for larger payments 
and transfers. Into the midst of this 
situation the Finance Minister of the 
Reich in September, 1927, introduced a 
new factor of disturbance by proposing 
a general increase from 15 to 25 per cent 
in the salaries and pensions of all offi- 
cials, which put large additional burdens 
on the budgets not only of the Reich but 
also of the States and communes. 

These developments led the Agent Gen- 
eral for Reparation Payments on Oct. 
20, 1927, to present a memorandum to 
the German Government, calling atten- 
tion to the dangers involved in the exist- 
ing budgetary tendencies, which were de- 
scribed as follows: 

The evidences, in fact, are accumulat- 
ing on every side, and more rapidly with- 
in recent months, that the German public 
authorities are developing and executing 
constantly enlarging programs of expen- 
ditures and of borrowing, with but little 
regard to the financial consequences of 
their actions. The rising level of public 
expenditure is already giving an arti- 
ficial stimulus to economic life, and it 
threatens to undermine the essential sta- 
bility of the public finances. If present 
tendencies are allowed to continue un- 
checked the consequence is almost certain 
to be serious economic reaction and de- 
pression and a severe shock to German 
credit at home and abroad. The reme- 
dies consist primarily in reversing the 
present tendencies toward overspending 
and overborrowing, and applying in- 
stead a régime of strict economy and of 
ordered public finance. 


The memorandum at the same time 
urged the government of the Reich not 
only to take the necessary measures of 
reform with respect to its own finances, 
but also to assume its “unique opportu- 
nity and even responsibility for leader- 
ship” in respect to the States and com- 
munes. 

The German Government, in its an- 
swering memorandum of Nov. 5, 1927, 
declared that it considered “it at the 
present time a paramount duty effec- 
tively to oppose countinuous increases in 
expenditure, even in the ordinary budget” 
of the Reich. With regard to the 
finances of the States and communes the 
government said: 

It is a natural demand, and one which 
neither the States nor the autonomous 
administrative bodies dispute, that in 
questions of public finance the Reich 
should assume the leadership. The gov- 
ernment of the Reich is devoting its 
greatest attention to the development of 
the financial affairs of the States and 
communes and endeavors to ensure that. 
the principles which it considers right 
for itself are likewise observed by them. 


The progress whick has been made 
during the past year in direction of 


better ordered public finance will be . 


noted in various paragraphs of this 
chapter. 
The Budget of the Reich 
The fifth [Dawes] year, 1928-29, by 


the end of which the Dawes committee 
experts believed that “the financial and 
economic situation of Germany will 
have returned to a normal state,” they 
regarded as the “standard year”; and 
they provided that in this and subse- 
quent years the budget of the Reich 
should support the standard annual con- 
tribution of 1,250 million gold marks. 
Further, the experts recognized: 

both the necessity and the justice of 
maintaining the principle embodied in 
the treaty that Germany’s payment 
should increase with what may prove to 
be the increase in her future capacity. 

This requirement we have tried to 
meet . . . by providing that in addition 
to a fixed annual payment, there shall 
be a variable addition dependent upon a 
composite index figure designed to re- 
flect Germany’s increasing capacity. 

The plan accordingly provided for the 
establishment of an “Index of Prosper- 
ity” by the application of which the 
standard of contribution from the budg- 
et would be increased by an additional 
sum, as from 1929-30 onward. 

The expectations of the experts as to 
the economic recovery of Germany and 
the revenues of the Reich have been 
amply supported by events. Indeed, the 
most striking and satisfactory develop- 
ment affecting the budget of the Reich 
during the five years is the great pro- 
ductivity of the revenues. 

In the present year the abandonment 
of the practice of covering extraordi- 
nary expenditures by borrowing and the 
efforts to control expenditure which the 
government has instituted, taken in con- 
junction with the continued rise in reve- 
nues, appear to have restored something 
like budgetary equilibrium for the pres- 
ent. But for the 1929-30 budget, which 
has not yet been present, the Finance 
Minister has stated that, owing to in- 
creased appropriations and reduced ad- 
ministrative revenues, some 600 millions 
must be realized through new taxation 
or economics, or both, in order to main- 
tain the budget in balance. 

The great productivity of the reve- 
nues, even after far-reaching tax re- 
ductions, has established beyond doubt 
the essential basis for the sound develop- 
ment of the budget of the Reich. The 
main budgetary problem is one of con- 
trolling the expeditures, for ever since 
the early period of overflowing revenues 
the expenditures have risen more sharp- 
ly than the revenues, and for several 
years have exceeded them. There is 
nothing in the present situation, how- 
ever, that will not yield to the applica- 
tion of sound principles of budget- 
making, and it is everywhere recognized 
by the responsible authorities that the 
equilibrium of the budget must be main- 
tained under all conditions. The funda- 
mental needs, as these reports have 
often emphasized, are a provident finan- 
cial settlement with the States and com- 
munes and a more vigorous control of 
public expenditures than has yet been 
exercised. 


From the standpoint of the execution 
of the experts’ plan, it is satisfactory 
to note that, in spite of tax reductions, 
the increase in revenues in the last three 
years is more than double the increase 
in reparation payments during the same 
period, and that the assigned revenues 
are yielding more than double the 
amount of the standard budgetary con- 
tribution for which they serve as secu- 
rity. In fact, the whole development of 
the budget since the last report only 
serves to reinforce the conclusion then 
expressed “that no question can. fairly 
arise of the ability of the budget of the 
Reich to provide the full amount of its 
standard contribution under the plan.” 

The tax revenues which are shaded 
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proportionally with the States and com- 
munes, consisting principally of income, 
corporation income and turnover taxes, 
while affected by the large reductions in 
the turnover tax made in 1925-26 and 
1926-27, as well as by the economic de- 
pression which prevailed throughout 
parts of both of those years, show a re- 
markable increase in the last two years 
of the period coinciding with the vigor- 
ous economic recovery which has been 
in progress. In these two years the ag- 
gregate increase in these revenues is 
1,065 millions, or 29 per cent. Through- 
out the five years the same general tend- 
encies have been shown by the tax reve- 
nues, consisting largely of various taxes 
on property, which are not shared pro- 
portionally with the States and com- 
munes; in the last two years they have 
increased 27 per cent. 

On the other hand, the assigned reve- 
nues, consisting of customs duties and 
consumption taxes, have nearly doubled 
during the five years, but in the last 
two years they have increased only 15 
per cent, and in 1928-29 there is even 
a slight decrease as compared with the 
previous year. Thus in 1928-29 the 
group consisting of proportionally shared 
revenues increases 372 millions, while all 
the other tax revenues grouped -together 
show no increase whatever. As a result 
of different tendencies in these two 
groups, more and more of the total in- 


der which the Reich makes these trans- 
fers expires March 31, 1929. The finan- 


of about 310 millions beyond the indi- 
cated figure of 2,400 millions. Appar- 
ently the additional transfers have been 
applied instead to meet the rising ex- 
penditure requirements of the States 
and communes, for which the increased 
salaries and pensions of officials were in 
large part responsible; in the case of 
Prussia the increase in salaries and pen- 
sions alone was over 200 millions a year. 
From the standpoint of proper budget- 
making there can be no doubt about the 
soundess of the Finance Minister’s argu- 
ment that in order to avoid unsystematic 
expenditures by the States and com- 
munes it is necessary for them to know 
accurately in advance and to include in 
their budgets the transfers they may 
expect. The actual record, however, 
shows a long series of transfers in excess 
of the estimates, and a growing tendency 
on the part of the States and communes 
to regard each new high level of trans- 
fers as the minimum for the future. 


In 1924-25 the transfers from the 
yields of the three principal taxes ex- 
ceeded the total estimates by 858 mil- 
lions. In the following two years, taken 
together, the excess for the three princi- 
pal taxes aggregated 712 millions. In 
1927-28, the first year under the present 
settlement, the transfers from the three 
principal taxes exceeded by 110 millions 
the Reich guarantee of 2,600 millions, 


of the total increase in the tax revenues 
of the Reich as the following figures: 
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cial relations of the Reich with the States 
and communes must therefore be re- 
examined during the coming months, and 
it is necessary, in this connection, to re- 
view the whole problem again in the 
present report. 

The payment of subsidies ended April 
1, 1924, according to the assurances that 
had been given; but the other conditions 
which the experts believed essential 


have pointed out the effects of the va- 
rious provisional settlements on the 
budget of the Reich, as shown by actual 
experience. Each report, moreover, has 
urged the importance of a definitive fi- 
nancial settlement, and has emphasized 
particularly the necessity of restoring to 
the Reich the control over its principal 
revenues and of limiting the payments 
to the States to their legitimate needs. 
Up to this time, this series of official 
expectations has not been supported by 
events. With regard to lowering taxes 
on real estate and occupations, no gen- 
eral action appears to have been taken. 
In fact, the yield of these taxes rose, in 
the States and communes with over 5,000 
inhabitants, from 1,350 millions in 1926- 
27 to 1,586 millions in 1927-28, although 


income and turnover taxes, to the extent 


This is due, of course, to the more 
rapid rise in recent years of the yields 
of taxes in which the States and com- 
munes share, but it emphasizes the ex- 
tent to which the present system de- 
prives the Reich of the increasing yield 
of the taxes which respond most closely 
to the prosperity and business activity 
of the country, and on which it would 
normally rely for the funds to meet its 


STOCKS, BONDS, COTTON, have never been met and no definite set- own obligations. 
GRAIN PROVISION tlement of the financial relations of the Moreover, notwithstanding the state- 
Ss Ss Reich with its constituent units has yet ments made in the spring of 1927, there 
been effected. still appears to be no prospect of a 
50 BROADWAY NEW YORK Previous reports of the Agent General definitive settlement in the near future 


of the financial relations between the 
Reich and the States and communes. 


The experience of these five years all 
goes to show that “the resources nor- 
mally to be assigned by the Reich to the 
States and communes must be clearly de- 
fined, and care must be taken to secure 
that these resources are not more than 
adequate to legitimate needs.” Whether 
the new settlement, which will presum- 
ably be arranged before April 1; 1929, 
is definitive or is again merely provi- 
sional, it seems clear that it must have 
regard to these controlling consid- 
erations. 

The situation is one, as the experts 
said, which “bristles with difficulties.’ 
But with every allowance for the under- 


11 Wall Street vn “ae yoy ny ue Age at the same time the States received lying historical and political factors, it 
additional transfers from the Reich out must nevertheless be possible, even with- 
The Rookery Chicago of the yield of the income, corporation out waiting for more far-reaching meas- 


ures, to work out a financial settlement 
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creases in the aggregate tax revenues’ which the Finance Minister in his letter Ye 
is accruing to the States and communes of May 22, 1927, has described as being 
111 Broadway 120 So. La Salle St. and less and less to the Reich; the States merely the expression of the principie 
New York Chicago and communes received 94 per cent of of “budgetary exactitude.” In 1928-29 Fi 
the total increase in 1926-27, 29.6 per the transfers from these taxes were esti- 
cent in 1927-28, and 51.6 per cent in mated in the Reich budget at 2,900 
1928-29. millions, or 300 millions in excess of the 
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in the budget of the Reich is the amount _ the first six months alone have involved i 
paid over to the States and communes, transfers of 110 millions over one-half 
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between the Reich and the States and 
communes that will pay more regard to 
the principles of proper budget-making 
and care of the “legitimate needs” of the 
States and communes without at the 
same time putting such an arbitrary 
drain on the resources of the Reich. ‘ 

Throughout the five-year period the 
administrative expenditures have risen 
steadily. In 1927-28 the increase was due 
mainly to the increased salaries and pen- 
sions of officials which became effective 
in the middle of the year. In 1928-29 the 
budget estimates indicate a further in- 
crease, chiefly on account of higher sal- 
aries and pensions. 

The striking increase in the yield of 
the income and corporation income taxes 
only serves to emphasize the practical 
importance of the view already expressed 
in this and previous reports that these 
are the taxes which, taken together with 
the turnover tax, most directly reflect 
improving economic conditions, and whose 
increase yield should be available to meet 
the needs of the Reich. Under the pres- 
ent provisional financial settlement, how- 
ever, the bulk of the revenue from the 
income and corporation income taxes is 
transferred automatically to the States 
and communes and but a small part of 
the increase in their yield remains at the 
disposition of the Reich. 


On the other hand, the tax revenues 
which are not shared proportionally 
with the States and communes show no 
present tendency, as a whole, to in- 
crease. The principal element in these 
revenues is the yield of the customs dues 
and the taxes on consumption. While 
these revenues have increased very 
largely in the past three years, with the 
rise in the general level of consuming 


power, the budget estimates for this . 


year, which are borne out by the re- 
ceipts of the first six months, appear to 
indicate that they have now reached a 
fairly stable level. Under present condi- 
tions, therefore, the principal part of the 
increase in the aggregate tax revenues 
of the Reich is passing to the States and 
communes instead of remaining at the 
disposition of the Reich. 


The Financial Year 1929-30 


In the annual report of last year, it 
was possible for the first time to give an 
analysis of the draft budget for the com- 
ing financial year, since it had been 
presented to the Reichsrat on Nov. 24, 
1927. Up to the present time, however, 
the draft budget for 1929 is not avail- 
able for analysis, and it has not yet been 
presented to the Reichsrat. The Finance 
Minister recently gave some _ indica- 


+ tain increases 


tions of the problems to be met in pre- 
paring the 1929-30 budget. On the ex- 
penditure side, he pointed out, there is 
an increase of about 312 millions in 
reparation payments, bringing the bud- 
getary contribution for the first time 
to the standard amount of 1,250 millions 
gold marks, while on the side of receipts 
about 290 millions of the resources of 
the 1928-29 budget, representing surplus 
and seigniorage profits, will not again 
be available. The Minister accordingly 
estimated that to balance the 1929-30 
budget about 600 millions would have to 
be found, and stated that, while part of 
this could be covered by economies or 
even postponement of expenditures, cer- 
in taxation were also 
under consideration. 

Important changes in rates of taxation 
have been made during the five-year 
period. Most of these changes have re- 
duced taxes, beginning with the first 
reduction of the turnover tax, effective 
Oct. 1, 1928. On the other hand, certain 
increases in tax rates have occurred. 

The accounts of the Reichspost for the 
financial year 1927-28, published in Sep- 
tember, 1928, show favorable results. 

At the beginning of the period of re. 
construction the public debt of Germany, 
expressed in marks, had been practically 
eliminated as a result of the inflation of 


the currency. In addition to Germany’s 
reparation obligations, only those debts 
or guarantees which were expressed in 
gold or foreign currencies remained. On 
April 1, 1924, the public debt of Ger- 
many, outside of reparation obligations, 
was about 2,500 million reichsmarks, 
practically all of which consisted of obli- 
gations of the Reich. The obligations of 
the States and communes at this date, 
concerning which, however, accurate in- 
formation is lacking, are believed to have 
been very small. During the succeeding 
four and one-half years the public debt 
of Germany increased by about 9,500 
millions, over one-half of which is due to 
the revalorization of the paper mark 
debts of the Reich. On Sept. 30, 1928, 
the total debt is estimated at about 
12,000 millions, exclusive of reparation 
obligations and of about 1,100 millions 
of debt certificates of the Reich to be 
issued under the war damages liquidation 
law of March 30, 1928. Of this increase, 
about 5,500 millions are debts of the 
Reich and about 4,000 millions are debts 
of the States and communes. The in- 
debtedness of the Reich is taken from 
official statements, but the indebtedness 
of the States and communes, in the ab- 
sence of official information, has been 
estimated by the Economic Service of 
the Transfer Committee, based on loans 
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Faithfully yours, 
MODERN INVESTMENT AND LOAN 


Suc 
MODERN INVESTMENT AND LOAN 


CORPORATION 


BELL BRANCH GRAMERCY BRANCH | MIDTOWN BRANCH 


1170 Broadway, N. Y. | 12 West 28th St.,N. Y. | 249 West 34th St., N. Y. 
Open daily from 9 A.M. te 6:30 P.M. Open daily from 0 A.M. te 6:30 P.M. Open daily from @ A.M. te 6:30 P.M. 


BRONX BRANCH 


332 East 149th St., N. Y. 
Open daily from 9 A.M. te 6:30 P.M. 


BROOKLYN OFFICE | 


1697 Pitkin Avenue | 
Open daily from 9 A.M. te8 P.M. 


EAST SIDE BRANCH | 
318 Grand Street, N. Y. 


Open daily from 9 A.M. te 8 P.M. 
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ful selection can be acquired from 


J. EDWARD 
General Offices: 


342 Madison Avenue 
New York City 








Oil Producing | 
Royalties 


“The Gold Bonds of 
The Oil Industry” 


Royalty interests of the highest quality and most care- 


which, through its field forces, maintains at all times 
intimate contact with the principal producing sections 
of the great Mid-Continent Oil Fields of America and 
is competently equipped to carry on such business, 


our organization, 


JONES 


Mid-Continent Office: 
Kennedy Building, | 
Tulsa, Oklahoma 














Statement 


The Fifth Avenue Bank 
of New York 


At close of business December 31, 1928 


(Latest Report to Banking Department) 


RESOURCES 


Discounts and Time Loans 


U. S. Bonds and Certificates of Indebted- 


ness 
Other Securities 
Banking house and lot 
Interest earned but not collected . 
Cash ; re 

Due from Fed. Res. Bank 
Exchanges for Clearing 
House and other cash 
items 


Due from Banks 


Demand Loans 


Credit granted on Foreign Acceptances 


LIABILITIES 
Capital 
Surplus and earnings 


Deposits 
Unearned Discount 
Foreign Acceptances 


Cashier Checks 


Reserved for Taxes and Contingencies 


.  $18,220,716.60 


5 466,572.51 
1,576,304.50 
1, 302,066.60 

56,988.71 


$740,272.27 
3,722,196.33 


2,244,332.43 
787,619.30 
2,763,292.52 


10,257,712.85 
51,508.02 


$36,931,869.79 


$500,000.00 
3,382,603.49 


$ 3,882,603.49 
29,637,598.38 
111,275.84 
51,508.02 

1 ,966,822.72 
172,061.34 


Due Federal Reserve Bank against U. S. 


Government obligations 


_1,110,000.00 
$36,931,869.79 


TRUST FACILITIES 
SAFE DEPOSIT VAULTS 
FOREIGN EXCHANGE 








issued in Germany and in foreign coun- 
tries during the period. 


To summarize, during the four-and- 
a-half-year period from April 1, 1924, 
to Sept. 30, 1928, the public debt of the 
Reich has increased from 2,406 millions 
on April 1, 1924, to 7,969 millions on 
September 30, 1928. The principal items 
contributing to this increase have been 
the loan liquidation debt of about 5,500 
millions resulting from  revalorization, 
the External Loan of 960 millions issued 
in connection with the Experts’ Plan, 
the internal loan of 500 millions in 1927 
and the subsequent issues of treasury 
bills. On the other side, outstanding 
obligations have been reduced by 1,234 
millions during the same period, so that 
the net increase has been about 5,560 
millions. 

The reported public debt of the Reich 
on Sept. 30, 1928, aggregated 7,969 mil- 
lion reichsmarks, consisting of 382 mil- 
lions of treasury bills, advances from the 
postoffice, and various guaranties, and 
7,587 millions of long-term debt. 

The figures for the public debts of the 
States and communes are not yet offi- 
cially available, but under the decree of 
June 23, 1928, the Reich has required 
them to furnish regular statements of 
their idebtedness. The first statement 
will show their debts as of March 31, 
1928. Pending the official publi- 
cation of these statements the Eco- 
nomic Service of the Transfer Commit- 
tee has made an estimate of the debts 
of the States and communes on the basis 
of the loans issued since Sept. 1, 1924. 
This estimate is given with the follow- 
ing reservations, which, however, tend to 
offset one another: (a) some of these 
loans may have been issued to refund or 
consolidate previous loans, (b) not all of 
the loans may be included, since only 
those issued to the public are known. 

The indebtedness of the States and 
communes at the commencement of the 
stabilization period is not known. Their 
debts expressed in marks had been elimi- 
nated by the inflation of the currency. 
Some of them had debts outstanding ex- 
pressed in foreign currencies or in gold, 
but the volume of such indebtedness was 
small. It was not until 1925 that the 
markets opened to loans of the States 
and communes. In that year they bor- 
rowed about 450 millions, mainly on the 
foreign markets. In 1926 a further 1,650 
millions of loans were issued; the foreign 
markets were increasingly accessible, 
and a domestic market for these obliga- 
tions also developed. In 1927 the borrow- 
ings of the States and communes were 
about 900 millions. In the first nine 
months of 1928 they issued about 1,000 
millions of loans, bringing the total is- 
sues, foreign and domestic, up to about 
4,000 millions. About one-third of this 
amount represents loans of the States 
and about two-thirds loans of the com- 
munes. 


German Credit Conditions and the Cur- 
rency 


It appears from the official figures 
that normal forces have again asserted 
themselves in many departments of the 
German economy. The tendency to re- 
vert to normal is not solely a product of 
the past year but is the result of a long 
process, first set in motion in November, 
1923, at the time of tentative stabiliza- 
tion, and accelerated in the following 
year with the adoption of the Experts’ 
Plan. 

During the intervening years it has 
been possible for the Reichsbank, as the 
central credit authority, to drop one 
after another various emergency meas- 
ures of control and to rely instead upon 


influences of a more moderate and usual 
character. More broadly, the fluctua- 
tions which up to the Spring of 1928 
manifested themselves at short intervals 
in the state of business activity, in for- 
eign trade, in commodity prices and in 
economic conditions generally have much 
diminished in extent and frequency with 
the result that German production, trade 
and finance have taken on an aspect of 
steadiness not visible since the war. All 
ot this reflects the broader base upon 
which German business as a whole is 
now being conducted. 

In any analysis of the present posi- 
tion of the German economy, it is neces- 
sary to keep clearly in mind conditions 
existing at the time the present develop- 
ment started. The war and the infla- 
tion had left German credit ruined and 
economic life crippled. The centrifugal 
forces which the inflation released had 
driven capital and goods out of the coun- 
try, and equally powerful forces operat- 
ing internally had broken down the ma- 
chinery of trade and had shifted a con- 
siderable part of the population from the 
creditor to the debtor class. From such 
a starting point economic reconstruction 
had to begin. 

In judging the results thus far at- 
tained, the conditions existing in 1913 
when Germany had forty years of peace 
behind her, cannot be used for purposes 
of exact comparison, because the changes 
which the war and inflation caused, not 
only in Germany but in the world at 
large have been too broad and too deep 
to permit of it. These changes included 
sweeping alterations in the social and 
economic framework of Germany, and 
when at last the forces of reconstruction 
were brought into play they had to func- 
tion with reference to a structure which 
had fundamentally changed. Accord- 
ingly, it is necessary to examine the pres- 
ent in terms of the period at the close of 
the inflation; otherwise the full meaning 
of the progress made up to the present 
will be lost. 

The work of reconstruction turned 
largely on the question of credit, which 
has proved to be one of great difficulty. 
This problem as it stood in 1924, stated 
briefly, was to finance arrears of con- 
struction left over from the war and the 
inflation, to reaccumulate working capi- 
tal scattered or lost, and to supply funds 
for remodeling the processes of trade, 
agriculture and industry wherever they 
had fallen out of step with progress else- 
where. All of these demands were urgent 
and exerted a great pressure for credit 
wherever it was to be found. But in 
supplement to these and other require- 
ments inherited from an earlier time, 
new demands made their appearance 
which were characteristic of the new 
period. 

The public authorities, in addition to 
such borrowing as they did for making 
up arrears of construction, sought credit 
in large amounts at home and abroad 
in connection with ambitious programs 
of extension and improvements. Agricul- 
ture, by reason of special difficulties 
confronting it, also became a heavy and 
consistent borrower. These demands 
pressed mainly on the market for long- 
term credit, but side by side with them, 
as the activity of industry and trade be- 
gan to gather momentum, there came 
heavy demands for banking and other 
short-term credit for the purpose of car- 
rying goods through the various stages 
of production and distribution. 

To satisfy this combination of de- 
mands, Germany had at the outset al- 
most no means at all. But according to 
the official figures, the volume of credit 
outstanding in Germany has increased 
in the four years since 1924 by nearly 
40,000 million reichsmarks, nominal 
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amount, about evenly divided between 
short and long-term credits. For a part 
of the increase Germany turned to the 
foreign lender. There are no official fig- 
ures except in the case of long-term loans 
to show what proportion was obtained in 
foreign markets. But if the proportions 
for long-term credits can be assumed to 
apply to the total, it appears that about 
30 per cent of the new credit was ob- 
tained in foreign markets and about 70 
per cent in the domestic market, This 
does not. take account, however, of for- 
eign purchases in the domestic market 
of new or outstanding issues, which in 
certain instances are known to have been 
Narge. Accordingly, the share of foreign 
credit ix the total is probably somewhat 
above the percentage shown. 

The rapid growth of credit which the 
urgency of the demand implied carried 
with it the danger of overexpansion, 
with the usual results in the shape of 
speculation, rising prices, heavy imports, 
and ultimately in the depression of the 
entire economic system. Indeed, such a 
danger threatened in and about the 
twelve months of 1927, when business 
was responding to the very free use of 
credit, especially on the part of the pub- 
lic authorities. In the Spring of 1927 
stock market speculation reached an 
acute stage, which was corrected only 
through the radical curtailment of stock 
exchange credit on the part of the banks. 
The general range of prices was rapidly 
rising, particularly of those manufac- 
tured articles which pass directly to the 
consumer, and were largely cancelling 
out advantages which the worker might 
otherwise have derived from higher 
wages. Quickened domestic business was 
calling for a much larger volume of im- 
ports than a slowly rising volume of ex- 
ports could balance, and in January, 
1928, the foreign trade deficit was larger 
than at any time since Germany re- 
covered her freedom of action with re- 
spect to her commercial foreign relations. 
Similar evidences were accumulating in 
the field of industry and in certain lines 
there were signs of overproduction. 

At the close of 1928 it appears that 
the over-expansion of which these vari- 
ous developments were the earmarks had 
been checked before it took on danger- 
ous proportions. In the Spring of this 
year a moderate recession took place in 
the volume of industrial production. 
Among the industries for which figures 
are available, pronounced declines took 
place in the output of steel, iron and tex- 
tiles; in others, as for example in coal 
and lignite, there was little change. The 
effects. on the whole were merely to 
bring down the general level of produc- 
tion to that which prevailed in the early 
part of 1927, a period already of very 
substantial output. 

The elimination of the effects of credit 
expansion was observed in other direc- 
tions also. Commodity prices developed 
relative stability, particularly in the 
group of prices whieh had mainly ac- 
counted for the previous rise, that is, 
industrial finished goods. The margin 
of imports over exports gradually nar- 
powed, and in September, 1928, the two 
were approximately equal. To some ex- 
tent this was the result of a decline in 
imports, but of greater importance in 
the long run was the fact that exports, 
continuing the general rise which had 
been in progress for many months, 
reached effective equilibrium with im- 
ports at the point of about 1,100 million 
reichsmarks for the month. Before Sep- 
tember, 1928, the last previous occasion 
when exports and imports came into bal- 
ance after a long period of deficit was 
in 1925, at a point about 300 millions 
lower. 

One effect to be anticipated from the 


larger volume of exports was some re- 
lief on the score of foreign borrowing. 
But interest rates in Germany have con- 
tinued sufficiently high to attract foreign 
money to the German market, and re- 
cently these funds have come largely in 
the shape of gold. During the five 
months ended Nov. 20, i928, gold to the 
amount of 540 million reichsmarks flowed 
to Germany in natural course and was 
sold to the Reichsbank at its counters. 
This movement was in marked contrast 
with the gold imports undertaken by the 
Reichsbank at an earlier time, when act- 
ing on its own initiative it bought gold 
in foreign markets and brought it to 
Germany for the purpose of strengthen- 
ing its reserves. As the inflow of gold 
in recent months has itself implied, the 
reichsmark has long maintained a place 
in the foreign exchanges as one of the 
strongest currencies in the world. 

The general volume of consumption in 
Germany appears to have maintained 
itself during 1928 at or about the high 
level of the year before, and may be re- 
garded as one of the principal factors 
which checked the decline in business 
activity that started in the Spring of 
this year. More broadly, it is an impor- 
tant indication of the standard of liv- 
ing to which the great mass of the Ger- 
man population has attained. 

Since the end of 1924, when wages 
were still much depressed on account 
of the inflation, the increase in the gen- 
eral level of wages has amounted to 
about 40 per cent, and after allowing for 
the rise in the cost of living in the 
meantime, the increase of so-called real 
wages has been about 23 per cent. But 
if the position of the wage-earners has 
much improved, the economic condition 
of certain other classes of the popula- 
tion, particularly those which formerly 
derived a portion of their incomes from 
paper mark obligations, remains diffi- 
cult. Figures do not exist-to show the 
bearing of recent developments upon 
their economic position, but it is very 
doubtful if many have yet succeeded in 
reaccumulating the funds lost in the in- 
flation. 


Before proceeding to a detailed consid- 
eration of recent credit developments, it 
is necessary to bring together certain 
points touched upon in the preceding 
paragraphs. Normal forces have again 
begun to operate in almost all branches 
of the German economy, giving evidence 
of greater stability and of a broader and 
deeper basis of credit. Much progress 
has been made in overtaking the arrears 
left over from the war and the inflation. 
But capital has not yet been reaccumu- 
lated in sufficient volume to take care of 
what remains to be done, plus the supple- 
mentary projects and requirements which 
currently present themselves on the 
credit markets. : 

The central problem which Germany 
faced when she emerged from the infla- 
tion was that of rebuilding her credit 
resources. The inflation had scattered or 
destroyed them; funds were to be ob- 
tained at home only rarely and then at 
ruinously high rates of interest, and the 
ordinary sources of foreign credit were 
closed. The first efforts to stabilize the 
currency corrected these conditions only 
partially, and it was not until stabiliza- 
tion was reinforced and insured that 
German credit began to attain its present 
position. The steps required to bring 
about this result were laborious and 
often painful, but taken together they 
have furnished the basis for the progress 
made in the whole field of German 
economic reconstruction. 

From the very outset there were two- 
main features of the Experts’ Plan 
which were universally recognized and 
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and the probable effects of 
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KINGS COUNTY TRUST COMPANY 


Capital 
Surplus 


Undivided Profit 


JULIAN P. FAIRCHILD, President 
WILLIAM J. WASON, JR 


HOWARD D. JO 


, OST 
J. NORMAN CARPENTE 


RESOURCES 


New York City Bonds 
Other Bonds and Stocks.... 
Bonds and Mortgages 
Loans on Collateral, Demand 

Orr ae 
Bills Purchased........ 
Office Building........ 
Interest and Commissions Ac- 
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STATEMENT 
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We Have Orders in the Following: 


American Founders Corp. 
American & General Secs. Corp. 
Investment Trust Associates 

U. S. & British International 
International Securities Corp. 
Second International Secs. Corp. 
Pacific Investing Corp. 
American & Scottish Investment 
American British & Contl. 
British Type Investors 
Continental Securities Corp. 
Domestic & Overseas Secs. 
Federated Capital Corporation 
Financial Investing Co. of N. Y., Ltd. 
First Investment Company 
Guardian Investors Corp. 
Haygart Corporation 

Goldman Sachs Trading Corp. 
Incorporated Investors 
Investment Co. of America 
Investors Equity Corp. 

Metal & Mining Shares 

Oil Shares, Inc. 

Old Colony Investment Trust 
Reynolds Investing Corp. 
Second National Investors Corp. 
Selected Industries, Inc. 
Atlantic & Pacific Intl. Corp. 





Sterling Securities Corp. , 
Union American Investing Corp. 
Bankers Financial Trust 
Equitable Financial Corp. 
Financial & Industrial Secs. 
Municipal Financial Corp. 
Trustee Standard Oil Shares 
Insuranshares Corp. 

U. S. Electric Light & Power 
Imperial Royalties Company. 
Macfadden Publications 
Monarch Royalty Corp. 
Petroleum Royalties Company 
Transportation Reinsurance 
Dayton Rubber Mfg. Co. 
Aeronautical Industries 

Air Investors 

Industrial Bankers of Amer. 
Investors Royalty Co. 
Fordham National Bank 
National Bank of Yorkville 
New Jersey Bankers Secs. 
Royalties Management Corp. 
Bankshares Corp. of U. S. 
Foulds Company 

LaLasine International 
Royalty Corp. of Amer. 





Special Quotation List Furnished Banks, Security Dealers and Brokers. 
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487 Broadway 


STUYVESANT OFFICE 
First Ave. at 12th St. 
To Be Opened About February |. 


HE BANK OF SICILY TRUST COMPANY, through its 

affiliation with the BANCO DI SICILIA, one of the oldest 
Italian Banks with branches throughout Italy is in a position to supply 
unexcelled facilities and service to banks, firms and individuals in 
their business transactions with Italy. 
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which exerted a potent force in the direc- 
tion of rebuilding German credit. The 
first of these was that the payment of 
reparations, long a factor of deep dis- 
turbance, had become a matter for ad- 
ministration along economic lines. The 
second was that Germany had voluntarily 
accepted the obligations which the plan 
imposed and, furthermore, that it was to 
Germany’s own interest to carry them 
out. These two factors, along with 
measures already undertaken by the 
Germans themselves, provided the psy- 
chological basis for the rebuilding of 
German credit. Assurances of a more 
tangible sort were given in the specific 
provisions of the plan, particularly those 
directed toward the correction of funda- 
mental weaknesses in the existing econ- 
omic structure. 

Since the date of the reconstitution 
of the Reichsbank the stability of the 
German currency has not come into ques- 
tion. Domestic price movements and the 
quotations of the reichsmark in the for- 
eign exchanges, the two chief evidences 
of the condition of a currency, have re- 
mained within the limits set by the gold 
standard. 


Out of the gross foreign indebtedness 
on German account only that part which 
has taken the form of loans publicly is- 
sued can be defined in reasonably exact 
terms. The nominal amount of such loans 
at the end of October, 1928, stood at 
about 5,400 millions, after making allow- 
ance for the estimated retiemptions and 
amortizations which have already taken 
place. The other part of the foreign 
indebtedness is a matter of conjecture, 
comprising foreign deposits in German 
banks, loans to brokers, bankers’ loans 
to States and communes, industrial and 
commercial credits, and so on. Fig- 
ures for foreign credits granted to the 
principal German banks are reported four 
times a year to the Reichsbank, and if 
made public would shed some light on the 
total short debt, but up to the present 
time they have not been published. Con- 
sequently, it is impossible to give any 
reliable estimate either of the short debt 
owing abroad or of the total. 

There is no occasion, in view of the 
extended comment previously given, to 
review here the dangers which these 
heavy borrowings threatened to the en- 
tire German economy, or to describe again 
the apparatus of supervision which was 
set up to moderate them. It is merely to 
be observed that up to the end of Octo- 
ber no German State loan was issued to 
the public abroad during 1928, and that 
while the loans to the communes were un- 
usually large in the Spring of this year, 
since then they have been very limited 
in number and amount. In part, the small 
volume of foreign borrowing by the com- 
munes in recent months was owing to 
lack of interest in such issues on the 
American market. Very recently, that is 
to say around the end of November, one 
or two communal issues of substantial 
size were offered in the London market. 


The total amount of the German for- 
eign loans offered to the public since the 
Experts’ Plan went into effect is, as has 
been seen, about 5,750 millions. This 
total leaves out of account the German 
External Loan, 1924, issued under the 
plan in the nominal amount of outstand- 
ing public issues, other than the German 
External Loan, 1924, at approximately 
5,400 millions. 

The present volume of the short debt 
must remain a matter of conjecture, 
pending official figures. The most recent 
official estimate is that of the Reich 
Statistical Office relating to the condi- 
tion at the end of 1927. It was then esti- 
mated that the debt other than that rep- 
resented in issues offered to the public 


amounted to between 4,600 and 5,100 
million reichsmarks. This consisted of im- 
port and export credits, banking deposits, 
industrial credits and so on, almost en- 
tirely at short term. Against this debt 
there were partial offsets in the shape 
of sums owing from foreign countries 
to Germany. After allowing for these 
items, the Statistical Office estimated 
the net miscellaneous debt, mostly at 
short term, owing by Germany to abroad 
at between 1,400 millions and 2,400 mil- 
lions. Since the end of 1927, the growth 
in the deposits of the reporting banks, 
the state of the foreign exchanges and 
other evidences indicate that the increase 
in short debt may have been substantial. 


Such withdrawals of funds fron, 
Germany as high money rates in New 
York may have caused during the Sum- 
mer and Autumn appear to have been 
more than offset by an inflow of funds 
from Great Britain, Holland, Switzerland 
and particularly France. In_ recent 
weeks, that is to say in Octeber and No- 
vember, 1928, there appears to have been 
some diminution of the inflow of foreign 
short-term money, partly on account of 
the better postion of merchandise trade 
balance. It is also noteworthy that in 
many cases the proceeds of such loans 
appear to have been brought to Germany 
in the shape of gold, so that the increase 
in short-term indebtedness is to this 
exent directly offset by the increase in 
the gold reserves of the Reichsbank. * 

Important as foreign funds have been 
in rebuilding the stock of capital in Ger- 
many, the principal increase year by year 
has come from domestic sources. It is 
impossible, of course, to set foreign 
funds off against domestic funds and 
draw a balance in terms of figures, be- 
cause foreign funds have served in part 
as the basis upon which domestic credit 
has itself expanded. This fact manifests 
itself, for example, in the case of funds 
borrowed abroad which reach Germany 
in the shape of gold, and upon entering 
the reserves of the Reichsbank serve as 
the basis for new.credit to an amount 
which may be greater than the amount 
of the gold imported. 


But after making due allowance for 
the direct and indirect influences exerted 
by the inflow of funds from abroad, it is 
clear that the greater part of new 
credits granted in the last few years has 
come from domestic sources. The most 
tangible evidence is to be drawn from 
the markets for capital issues. On the 
basis of the figures, the new issues of 
securities offered in the domestic market 
in the last four years have reached a 
total some two and one-half times the 
German issues offered to the foreign 
public. Again, the Institute fiir Kon- 
junkturforschung estimates that the av- 
erage annual increase in the volume of 
credit in Germany during the last four 
years is nearly 10,000 million reichs- 
marks. This estimate includes foreign as 
well as domestic credits, but upon the 
face of all available figures the share 
attributable to abroad can be only a frac+ 
tion, though a substantial fraction, of 
the total. 

But large as this annual extension of 
credit is, it has been insufficient to meet 
the demand except as the latter has been 
restrained by high rates of interest. 
The demand has come from a variety 
of causes, and the effort to satisfy it has 
been concentrated in these few years. 
During the war dwelling construction, for 
example, came to a standstill and for 
various reasons was not adequately re- 
sumed during the inflation. This left a 
great unsatisfied demand which the large 
annual increase since the war in the 
number of families has aggravated. 
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In the last five years, as will be seen 
more fully in the chapter on business 
eonditions, more than 9,000 million 
reichsmarks have been spent on new 
housing alone. Other urgent construc- 
tion, including the rebuilding incidental 
to the process of rationalization, has re- 
quired immense further sums. Agricul- 
ture, for reasons which will appear 
presently, has been a large and persis- 
tent borrower. The public authorities, 
borrowing on the credit of the Reich, the 
States and communes, have exerted con- 
tinuous pressure on the market in con- 
nection with their various programs of 
extension and rehabilitation, some of 
which could certainly have been post- 
poned to the advantage of credit in gen- 
eral. 


Running side by side with the demands 
from all of these and other sources, 
there have been the requirements of in- 
dustry and trade for funds with which to 
carry on a rising volume of business. 
Four years ago Germany was practically 
devoid of working capital and the early 
import of credit from abroad did not 
always relieve this need. On the con- 
trary, foreign loans brought to Germany 
in the shape of raw materials placed a 
further burden upon the credit market as 
these materials took on greater and 
greater value in the successive stages of 
fabrication and distribution. The vigor 
of industrial and business activity, itself 
an important cause of the demand for 
credit, has been such that it has shown 
thus far a remarkable resistance to the 
effects of an inadequate supply. 


It is manifest that relief to the credit 
market can come only from a diminution 
of the demand or an increase in the 
supply. The arrears of construction left 
over from the war and the inflation have 
not yet been overtaken, notwithstanding 
the progress already made. It is to be 
assumed also that new demands will re- 
place in part, at least, the old when the 
latter are at last satisfied. Yet the fact 
should not be overlooked that the proc- 
esses set in motion in the course of 
satisfying these demands, assuming that 
they are not for wasteful purposes, tend 
of themselves to stimulate the formation 
of new capital, in the way of savings 
from wages, profits to employers and the 
increased productivity of new enterprise. 

Deposits have been accumulating in 
the savings offices or Sparkassen in con- 
siderably greater volume than in 1927 
or in any previous year since stabiliza- 
tion. The total increase during the 
twelve months ended Oct. 31, 1928, was 
2,101 millions, compared with 1,613 mil- 
lions during the previous twelve months; 
and during the last four months the 
increase has been at the average rate of 
164 millions a month, as compared with 
105 millions during the corresponding 
period of 1927. The growth for the past 
twelve months as a whole is about double 
the average annual increase from 1908 
to 1913. 


With the exception of certain revalor- 
ized deposits, relatively small in amount, 
the total of about 6,500 millions shown 
for Oct. 31, 1928, has practically all 
been accumulated since the inflation. 
The progressive increase in the savings 
deposits not only reflects a recovery of 
the habit of saving on the part of the 
people, but some increased capacity to 
save. As such it has an important bear- 
ing on the further formation of new 
capital. Yet it is not to be assumed that 
this rate of saving can be taken to apply 
proportionately over the population of 
Germany as a whole. A large part of the 
savings deposits comes from wage earn- 
ers, whose position in the present eco- 





nomic life of Germany is relatively fa- 
vorable on account of the wage increases 
which have been made in the last few 
years. 

In addition to the savings deposits 
placed with the Sparkassen, there is an 
unstated volume of savings placed with 
the large commercial banks. Since 
November, 1927, the members of the Ber- 
lin Bankers’ Association (Stempelver- 
einigung) which comprises a large pro- 
portion of the total banking strength of 
Germany, have been accepting savings 
deposits on which they pay 5 per cent 
compared with 4% per cent paid by the 
Sparkassen. The amount of these deposits 
is not shown separately in the published 
statements of the banks and their total 
accordingly cannot be estimated. 

Life insurance premiums, which consti- 
tute a second important class of savings, 
averaged about 44 million reichsmarks 
per month during the first ten months of 
1928. The figures are based on reports 
of about sixty life insurance companies 
and are available in comparable form 
only since the end of 1927. The total 
amount of insurance in force at the end 
of October, 1928, was some 25 per cent 
higher than at the end of 1927. 


Beyond the figures for Sparkassen 
savings deposits and life insurance pre- 
miums there is little direct evidence upon 
which to predicate an estimate of capital 
formation in Germany. But by various 
statistical processes, based either on the 
volume .of money savings or upon such 
evidences as are available showing the 
annual surplus of production over con- 
sumption, estimates have been made 
which shed some light on the question. 
The latter method has been followed by 
the Reichs-Kredit-Gesellschaft, which is 
owned indirectly by the Reich, in the use- 
ful economic review which it publishes 
twice a year. Certain unofficial estimates 
compiled in a different manner tend gen- 
erally to agree with that of the Reichs- 
Kredit-Gesellschaft. 

This estimate, which was published 
early in January, 1928, was described in 
the interim Report of the Agent General 
last June. It places the surplus of pro- 
duction in Germany for 1927 at 12,000 
million reichsmarks. The calculations 
upon which this figure was based were 
prefaced with the statement that no re- 
liable estimate of the formation of capi- 
tal in Germany is yet possible but that 
from a knowledge of the international 
balance of payments and of the conditions 
of productions, in turn, after deducting 
the amount of capital imported (other 
than that used for currency cover) pro- 
vides the basis for the estimate of the 
annual formation of capital. The underly- 
ing qualification was made, however, 
that the surplus of production often com- 
prises items which cannot be converted 
into cash without causing a heavy fall 
in prices. 

Taking the estimated surplus of pro- 
duction at 12,000 million reichsmarks and 
deducting imported capital, except such 
as was used for currency cover, the 
Reichs-Kredit-Gesellschaft arrived at the 
conclusion that net capital formation in 
Germany during 1927 amounted to 7,600 
million reichsmarks. The detailed esti- 
mates for 1928 have not yet been pub- 
lished, but in its report covering the first 
half of 1928 the Reichs-Kredit-Gesell- 
schaft estimated that domestic capital 
formation during the first half of 1928 
had proceeded apparently at about the 
same average rate as in 1927. 


‘In the last four years the German do- 
mestic market has absorbed about 14,000 
millions of new capital issues. During 
1925, the first year after the Experts’ 
Plan went into operation, the market was 
very narrow and practically no new se- 
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curities were offered except for moderate 
amounts of securities issued by the real 
estate credit institutions and various is- 
sues of shares. But since the beginning 
of 1926 new issues in considerable vari- 
ety have been offered in the market at 
the rate of about 4,300 millions each year. 

The new capital issues by the States, 
provinces and communes during the first 
ten months of 1928, aggregate about 840 
million reichsmarks compared with about 
540 millions during the corresponding 
period of 1927. 

The high yields carried by domestic 
issues have attracted many foreign pur- 
chasers to all branches of the market. 
The extent of such participations cannot 
be determined, but it appears to have 
been an important item in the balance of 
payments, supplementing direct borrow- 
ing at long and short-term abroad. 

On Nov. 30; 1928, the Reichsbank’s 
reserves of gold and eligible devisen 
stood in relation to the combined circu- 
lation of the Reichsbank and Rentenbank 
at the highest point yet reached. 


Germany’s Foreign Trade 


Substantial progress has been made 
in the past year in bringing Germany’s 
foreign trade nearer to a position of 
stability and balance. The margin by 
which imports have exceeded exports 
has gradually narrowed and in Septem- 
ber, 1928, the two were approximately 
equal. To some extent this result was a 
reflection of the change in industrial 
activity, which has brought the demands 
of German industry for foreign raw 
materials down to the level prevailing in 
the first half of 1927, when the credit 
and industrial expansion of that year 
had not yet reached its maximum, But of 
greater importance in the long run was 
the further growth of exports, which 
have reached the largest dimensions since 
stabilization. 


German foreign trade in the last four 
years has had two outstanding char- 
acteristics: broad fluctuations, in the 
volume of imports and steady growth in 
the volume of exports. Up to very re- 
cently fluctuations in the volume of im- 
ports have largely determined whether 
the trade balance has been favorable or 
not. These fluctuations find their cause 
largely in the dependence of German in- 
dustry upon foreign sources for essential 
raw materials. Since changes in the ac- 
tivity of industry are promptly reflected 
in the demand for such materials, fluctu- 
ations month by month in the volume of 
imported raw materials, and generally 
speaking fluctuations also in the total 
volume of imports, provide one of the 
fairest existing indicators of the activity 
of German industry as a whole. The vol- 
ume of exports, on the other hand, has 
shown no such broad fluctuations; aside 
from variations due to the seasons, the 
volume of exports has increased with re- 
markable steadiness during each of the 
past four years. 

Bearing in mind these two characteris- 


‘tic features of German foreign trade, it 


is interesting to contrast the two periods 
since stabilization when German exports 
and imports have come into effective 
equilibrium. The first was in the Autumn 
of 1925, at the beginning of the post- 
stabilization depression. The decline in 
imports which was then in process lasted 
until the early Spring of 1926; within 
about six months the volume ef imports 
was reduced by half. The point at which 
the falling line of imports, * * * cut 
across a fairly stable line of exports was 
at a level of about 800 millions. There- 
after, exports and imports were nearly 
in balance for about a year, but then\ 
equilibrium was lost for nearly two 


years; that is, until September, 1928. At 
that time the credit and industrial ex- 
pansion of the preceding Winter had giv- 
en way to a less intense but still high 
business activity. A decline in imports, 
begun early in 1928, had apparently 
reached a level conforming with the sub- 
stantial volume of business, and there re- 
mained. Exports, on the other hand, con- 
tinuing the movement long under way 
which perhaps the diminution of business 
activity at home somewhat accelerated, 
rose to about 1,100 millions a month, 
practically balancing imports. 

The difference of about 300 million 
reichsmarks in the levels at which equi- 
librium was attained in the two periods 
is a matter of primary importance, not 
only because it illustrates the steady 
growth of exports but also because of 
its direct bearing upon Germany’s need 
for foreign credit. Heretofore, there has 
been a wide margin between the volume 
of exports and a volume of imports con- 
sistent with the requirements of active 
business. It is not out of the question 
that this margin will widen again from 
time to time as internal activity rises 
or the export trade falls, but the prog- 
ress heretofore made in increasing ex- 
ports gives ground for supposing that the 
duration of adverse balances will di- 
minish and that the dependence on for- 
eign funds for the purchase of foreign 
goods and materials will be measurably 
relieved. In any case, the narrowing in 
recent months of the margin between ex- 
ports and imports has had a marked ef- 
fect on Germany’s position in the inter- 
national credit market, for a considerable 
part of her recent foreign borrowings has 
been brought in not in the form of goods 
only but in gold. This development has 
already been fully discussed in its 
broader relations in the chapter on credit. 


Just as raw materials make up the larg- 
est group of Germany’s imports, finished 
goods compose by far the largest part of 
her exports. The growth in this group 
of exports accounts almost in full for 
the increase in Germany’s export trade 
during the past three years. From the 
level of about 550 millions a month in 
1925 the export of finished goods has 
risen, for the time being at least, to 
over 800 millions in September, 1928. The 
major part of this increase has taken 
place since the beginning of 1927. Ex- 
cept for such benefit as the trade bal- 
ance may derive from further scientific 
exploration in the field of raw material 
supplies and such benefits as may arise 
from readjustments in agriculture, Ger- 
many must look to her exports of fin- 
ished goods for a favorable position in 
foreign trade. 

Altogether, for the twelve months 
ended Oct. 31, 1928, the exports of fin- 
ished goods amounted to 8,671 million 
reichsmarks as against 7,465 million 
reichsmarks in the previous year. 

The import and export of goods make 
up only a part of the balance of pay- 
ments. The remainder comprises all the 
other services and things of value ex- 
changed between Germany and the rest 
of the world. In many particulars these 
remaining items are not susceptible of 
definition in terms of figures, and the 
balance of payments must therefore re- 
main to a large extent a matter of con- 
jecture. But it is nevertheless interesting 
to bring together such elements as can 
be stated in reasonably exact terms, with 
a view to shedding some light on the bal- 
ance of payments as a whole. 


German Business Conditions 


It will be recalled that a year ago 
German business was in the midst of a 
process of expansion which was carry- 
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ing the volume of production to the 
highest point reached since stabilization. 
This expansion derived a special stimu- 
lation from the very free use of credit, 
particularly on the part of the public 


‘authorities. Prices were rising, which in 


turn called for wage increases, and in 
many cases these were promptly offset 
by further price increases. 

Six months ago, at the time of the 
interim report, it appeared that a reac- 
tion from these conditions had set in. 
The physical volume of production in 
certain industries had fallen consider- 
ably from its former high level, and, 
whether for seasonal reasons or other- 
wise, the demand from consumers had 
slightly diminished. It appeared that 
German business conditions had reached 
a fairly late phase in the expansionary 
process, and there was doubt as to the 
future course of the movement. 

By the late Autumn of 1928, the most 
recent period for which figures are now 
available, the volume of production had 
shown no substantial further change ard 
was maintaining itself at about the rate 
of the first half of 1927, already substan- 
tial. The volume of consumption was 
responding to the usual seasonal influ- 
ences but was remaining at or about the 
high level of a year ago. The marked 
rise in prices had given way to a much 
more moderate movement which has the 
earmarks of increasing stability. Up to 
the time of the most recent figures, and 
without attempting any forecast of the 
future, it appears that the expansionary 
tendency of a year ago has been checked 
before it assumed dangerous proportions, 
and that the reaction from it has merely 
brought a return to the position pre- 
viously held. 


Volume of Industrial Production 


A certain decline in production on the 
part of several basic industries from the 
intensely active output of a year ago was 
inherent in the situation which prevailed 
at that time. An already rising volume 
of production was being further stimu- 
lated by orders from the public authori- 
ties, and signs of undue expansion were 
beginning to accumulate. The recession 
which has taken place has not been at 
any time acute, as would have been likely 
if the expansion had been carried fur- 
ther, but has been in the nature of a 
leveling-off to a generally high plane 
of productive activity. Aggregate pro- 
duction, taking into account all industries 
for which reasonably accurate reports 
are available, is doubtless lower than in 
1927, but it is nevertheless decidedly 
above that of any other year since stab- 
ilization. 

While this general estimate applies to 
the situation as a whole, the available 
figures from individual industries do not 
present a consistent picture; some show 
considerable declines from the position 
reached a year ago, whereas others have 
fully maintained the position then 
reached. The production of steel, pig 
iron and textiles, for example, shows a 
decided falling-off. The volume of coal 
and lignite mined, however, compares 
closely with that of 1927, a development 
which appears to go hand in hand with 
favorable reports, sometimes in figures 
and sometimes in the form of general 
statements, from certain basic and nu- 
merous finishing industries. 

The 1928 harvest has apparently pro- 
duced the largest yield of any crop since 
the war. Coming after the two inferior 
crops of 1926 and 1927, the result is im- 
‘portant for the nation as a whole, because 
it relieves the strain which food imports 
have placed upon the foreign trade bal- 
ance. For German agriculture the ben- 
efit derived is likely to be smaller, be- 
cause the prices at which the crop is be- 


ing sold are under the influence not only 
of the good crop at home but of favorable 
harvests in other countries. 


Domestic Trade and Consumption 


It appears from the available figures 
that the general volume of trade and 
consumption has continued at or near 
the high average of 1927. On the basis 
of money values alone, it seems that trade 
has been running well above that aver- 
age; but since prices have risen some- 
what in the meantime, trade returns in 
terms of money doubtless give an exag- 
gerated picture of the total turnover, and 
allowances should be made accordingly. 
But it does not appear, on the basis of 
returns expressed in physical volume, 
that full allowance for price changes 
would do more than bring 1928 substan- 
tially to the level of 1927. This neces- 
sarily leaves out of account the late 
months of 1928, figures for which are not 
yet generally available. 

The contrast of the large volume of 
trade and consumption with the moderate 
decline in the volume of production, 
which has already been noted, calls for 
special comment. The conditions of a 
year ago, particularly in the heavy in- 
dustries, were precisely those which lead 
to over-production and eventually to 
business depression. 


Conclusion 


The first Committee of Experts was 
invited by the Reparation Commission, 
in its decision of Nov. 30, 1923, to “con 
sider the means of balancing the budget 
and the measures to be taken to stabilze 
the currency” of Germany; but it was 
not within its competence to consider the 
definitive fixation of Germany’s repara- 
tion liabilities. It would, indeed, have 
been impossible, in the state of confu- 
sion which then existed, to reach any 
final decision as to the number and 
amounts of the annuities which Germany 
would have to pay or as to the total 
amount of the reparation debt. Accord- 
ingly, the committee presented a plan 
which it described as providing a “set- 
tlement extending in its application for 
a sufficient time to restore confidence,” 
and as being so framed as to permit a 
final and comprehensive agreement “as 
soon as circumstances make this possi- 
ble.” 

This report, with those which have 
preceded it, presents the record of what 
has been accomplished during the four 
years in which the Experts’ Plan has 
been in operation. Fudamentally, con- 
fidence has been restored, and Germany 
has been re-established as a going con- 
cern on a relatively high level of eco- 
nomic activity. From the very outset, 
moreover, the Plan has realized its pri- 
mary object, by securing the expected 
reparation payments and transfers to the 
creditor powers. But the fact that there 
was still no final determination of Ger- 
many’s reparation liabilities has left an 
element of uncertainty in the plan itself 
and in the affairs of all the countries 
concerned in reparations; and it has be- 
come increasingly clear that a final set- 
tlement of the problem, to be achieved 
by mvutual agreement, would be in the 
best interests of the creditor Powers 
and of Germany alike. 

A decisive step has now been taken in 
this direction. Representatives of the 
Governments of Germany, Belgium, 
France, Great Britain, Italy and Japan 
reached am agreement at Geneva on 
Sept. 16, 1928, on “the necessity for a 
complete and definitive settlement of the 
reparation problem and for the constitu- 
tion for this purpose of a committee of 
financial experts to be appointed by the 
six governments.” . 
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News of American Securities 


ALES by 397 depart- 
ment stores reporting 
to the Federal Re- 
serve System were 
larger than in any 
previous month, the 
Federal Reserve 
Board announced in 

sl its summary of retail 
trade for December. For the country as 

a whole, sales were 1 per cent larger than 

in the corresponding month a year ago, 
although December, 1928, had one less 

business day than 1927. 

Of 397 reporting stores, 205 showed 
increases in sales over December of 1927. 
Substantial increases were reported by 
stores in the New York, Chicago and 
San Francisco Federal Reserve districts, 
while sales in the Philadelphia, Richmond, 
Atlanta, St. Louis, Kansas City and 
Dallas districts showed declines for the 
year. 

The three remaining districts reported 
practically no change in the volume of 
sales last month as compared with 
December, 1927. 

Sales of two mail order houses were 
25 per cent larger, and those of eight 
five-and-ten-cent store chains 7 per cent. 

ges in the volume of business of 
both mail order houses and chain stores 
in part an increase from month 

to month in the number of retail outlets 





operated. 

Preliminary figures of average daily 
sales of department stores for the year 
1928 as compared with 1927, show an 
increase of 1 per cent. 

The percentage of increase (+) or 
decrease (—) in dollar sales in December, 
1928, com with December, 1927, 
was as follows: 


No. of No 
Stores Report- 
Change, Re- ing In- 
Reserve District. P.C. porting. crease. 
BOOED cccccccese 1 77 36 
New York ....... 5 *46 25 
Philadelphia .... —1.8 36 15 
oe —1.5 20 7 
Richmond ....... 7 37 16 
oelente boccoceces 733 a A 

ST acecssees . 

St. Louis......... —2.8 15 6 
Minneapolis ..... —5.6 10 7 
Kansas City...... —0.1 17 s 
Dallas ........... —1.4 15 8 
San Francisco.... +3.3 60 45 
205 


Total +1.1 397 
*One store showed neither increase nor 
decrease. 


American Commercial Alcohol Corp.. 


Improvement in the industrial alcohol 
industry, resulting from the government 
regulation of allotments and the eco- 
nomic benefits of consolidation, is re- 
flected in the preliminary 1928 earnings 
report of the American Commercial Al- 
cohol Corporation, second largest pro- 
ducer in the country. 

For the eight months, dating from the 
time of organization last April to Dec. 
31, 1928, earnings of the corporation 
amounted to $953,963, after depreciation 
but before interest. Applied to the cap- 
italization outstanding at the end of the 
year, after interest, Federal taxes and 
‘preferred dividends, the balance was at 
the annual rate of $909,041 available for 


the common stock, or more than $10.40 
a share. 





American Founders Corperation 

The annual report of American Foun- 
ders Corporation shows gross cash 
earnings of $4,878,852 for the fiscal year 
ended Nov. 30, 1928, as compared with 
gross cash earnings of $2,829,093 for the 
fiscal year 1927. In addition, there were 
large unrealized profits, as the invest- 
ments were carried at $15,929,000 less 
than the value indicated by market quo- 
tations Nov. 30, 1928. 

The balance sheet of Nov. 30, 1928, 
shows total resources of $44,114,198. 

The net income of American Founders 
Corporation from interest, dividends, 
realized investment profits, investment 
service fees from ili com- 
panies and other sources was $3,589,193 
after expenses and taxes. Preferred 
share dividends of $877,734 were paid 
and $266,130 was appropriated for the 
preferred share dividend reserve, leaving 
a balance of $2,445,329, from which divi- 
dends of $751,881 were paid on common 
stock, a balance of $1,693,448 being car- 
ried to undivided profits. 

American Founders Corporation super- 
vises investments for International Se- 
curities Corporation of America, Second 
International Securities Corporation, 
United States and British International 

pany, Ltd., and American and Gen- 
eral Securities Corporation, investment 
companies of the general management 
type. The resources of these companies 
and American Founders Corporation ex- 
ceed $150,000,000. 


American Sugar Refining Company 

Earnings of the American Sugar Re- 
fining Company for 1928 are in excess 
of $10 a share on $45,000,000 of common 
stock of $100 par outstanding. This 
compares with 97 cents a share earned 
in 1927 and $7.08 in 1926. A decline 
in raw sugar prices, which was not ac- 
companied by a ne decline 
in refined sugar prices, gave American 
refineries an operating margin largely 
in excess of that prevailing in the previ- 
ous year. 

Not included in the company’s estimat- 
ed earnings was an increase of more 
than $5 in the asset value of its common 
shares, due to a rise in the market value 
of stock of the National Sugar Company 
to about $17 a share. American Sugar 
owns 140,000 shares of National Sugar, 
or approximately 25 per cent of the capi- 
talization. In 1928 National paid divi- 
dends of 7 per cent and 1 per cent extra 
on its old stock, equivalent to $2 a share 
on its present capitalization after a four- 
for-one split-up. 


Home Life Insurance Company 


The Home Life Insurance Company of 
New York reports the most successful 
year in its existence. New business in- 
creased from $45,224,354 to $54,432,092, 
a gain of 20 per cent. One of the out- 
standing features of last year was the re- 
duction in the amount of term insurance 
written. During 1927 about 20 per cent 
of the company’s business was on the 
term plan, while in 1928 it was only 8 
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per cent. The average policy in 1927 was 
$3,597, while in 1928 it was $4,933. 

A gain was recorded in surplus 
as well as in business in force and the 
company ended the year with about 
$350,000,000 of business in force and 
about $67,200,000 total assets. The ratio 
of actual to expected mortality for the 
year was 52.1 per cent, which represents 
a reduction of 2.7 per cent from the pre- 
ceding year. 


Nash Motors Company 

The Nash Motors Company has sub- 
mitted its earnings report for the final 
quarter of its fiscal year and for the 
entire year, which ended Nov. 30, 1928. 
Net income for the last quarter was 
$8,780,381 after expenses, depreciation 
and Federal taxes, equal to $3.21 a share 
earned on 2,730,000 capital shares of no 
par value. This compares with $6,880,- 
486, or $2.52 a share, in the corre- 
sponding quarter of 1927. 

For the full fiscal year the company 
reports net income of $20,820,085 after 
above charges, equivalent to $7.62 a 
share earned on 2,730,000 shares. This 
compares with $22,670,744, or $8.30 a 
share, in the preceding year. 

The directors declared a _ regular 
quarterly dividend of $1.50 a share, as 
against the previous declarations of $1 
eK and 50 cents extra quarterly. 

n his report to stockholders C. W. 
Nash, president, said, in part: 

“The balance sheet shows accounts 
payable of $2,890,100, which represents 
current bills after eliminating intercom- 
pany accounts. This item constitutes the 
only indebtedness of your company, ex- 
cept reserves for taxes. 

“The company paid out in cash divi- 
dends to its stockholders $16,380,000 
and closes the year with a balance of 
$41,244,734 in cash on hand, in banks 
and in government securities. 


National Biscuit Company 

The consolidated report of the Na- 
tional Biscuit Company and subsidiaries 
for the eleven months ended Nov. 30, 
1928, submitted to the New York Stock 
Exchange, shows net profit of $16,278,- 
991 after depreciation, Federal taxes and 
other charges, equal, after allowing for 
eleven months’ dividend requirements on 
the 7 per cent preferred stock, to $6.65 
a share on 2,207,624 common shares. 
The net profit includes the earnings of 
Christie, Brown & Co., Ltd., since Aug 
1, the date of acquisition, and Iten Bis- 
cuit Company from Sept. 1. 


Reynolds Tobacco Company 

The annual statement of the R. J. Rey- 
nolds Tobacco Company reveals that for 
the eighth consecutive year the com- 
pany’s earnings increased over those of 
the previous year. During the past year 
the company earned $30,172,563, equal to 
$7.53 per share on 4,000,000 shares of 
common stock outstanding, as compared 
with earnings of $29,080,664 for 1927. 


Swift & Co. 


Swift & Co. report net earnings for 
the year ended on Nov. 3, 1928, as $14,- 
813,181, after interest, depreciation and 
Federal income tax. This. is equal to 
$9.87 a share on the capital stock of 
$150,000,000. In the previous year the 
company earned $8.13 a share. The 
amount added to surplus was $2,813,181, 
after payment of the regular 8 per cent 
dividend, compared with $202,493 added 
to surplus in the previous year. 


Spicer Manufacturing 
The Spicer Manufacturing Corporation 
and subsidiaries report for the year 
ended Dec. 31, 1928 (with December es- 
timated), combined profits available for 
dividends of $2,600,000, equal to $6.20 a 
share on 370,000 shares of common stock, 
after providing for the annual dividend 
requirements on the 100,000 shares of 
new Series A $5 cumulative convertible 
preference stock. For 1927 the company 
reported consolidated net profit of 
$1,116,352 after depreciation, Federal 
taxes and other charges, equal to $2.94 
a share on 313,750 common shares after 

8 per cent preferred dividends. 


United States and Foreign Corporation 


The United States and Foreign Secur- 
ities Corporation has issued its report 


for 1928 through its president, Ernest 
B. Traey. The report shows a net in- 
come of $7,652,887, against: $2,987,304 
for 1927, and a surplus of $12,224,365, 
against $6,368,928 a year previously. Un- 
realized profits exceeded $17,000,000, 
against $10,000,000 in 1927. 
last year were equivalent to $5.85 a share 
on 1,000,000 shares of common stock 
after provision for Federal taxes and 
preferred dividends, against $1.48 a 
share in 1927. Interest and dividends 
cagregntes $1,938,566. 

he report also discloses that the mar- 
ket value of the corporation’s assets ex- 
ceeded $50,000,000, or an equity of ap- 
proximately $30 a share for the common 
stock, compared with approximately $16 
a year a; Its principal classes of hold- 
ings on Dec. 31, with market values and 
percentages of total investments, were: 
Bank stocks, $10,800,000, 18 per cent; 
railroad stocks, $7,600,000, 12; public 
utility stocks, $10,200,000, 17; industrial 
stocks, $19,000,000, 31; miscellaneous se- 
curities, $12,255,000, 21. 





Wilson & Co., Inc. 

The consolidated statement of Wilson 

Co., Inc., covering operations during 
the fiscal year ended on Oct. 27, 1928, 
shows net earnings, after depreciation 
and interest, of $2,207,876, including the 
minority stockholders’ portion. The re- 
port covers the third year of the Chi- 
cago packing company as at present con- 
stituted. Gross earnings during the year 
amounted to $5,838,272, while write-offs 
for depreciation and interest were, re- 
spectively, $1,717,011 and $1,913,384. The 
statement showed a total surplus of 
$4,525,593. 

Although sales for the year amounted 
to more than $295,000,000, Thomas E. 
Wilson, president, informed stockholders, 
the improvement was not so satisfactory 
as the earlier months of the year had 
seemed to indicate. High cattle prices 
affected consumption, he said, and made 
it difficult to avoid losses in the beef 
end of the business. Pork products were 
on a more favorable basis. 

Current assets on Oct. 27 were $45,- 
486,950, or nearly nine times current lia- 
bilities and $12,919,087 in excess of all 
liabilities. Working capital stood at 
$40,266,027. Current assets included 
cash of $5,521,648, accounts receivable 
of $14,578,000 and inventories of $25,- 
386,401, figured at the market. 


PUBLIC UTILITY 
EARNINGS 


Standard Gas and Electric Co. 


The report of the Standard Gas and 
Electric “ar for the twelve months 
ended Nov. 30, 1928, including subsidiary 
and affiliated company earnings, shows 
gross revenues of $147,095,305, as com- 
pared with $140,977,999 for the previous 
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year, and net earnings after ordinary 
taxes of $67,645,205, against $62,377.763. 
Total income, before depreciation and 
charges, was $70,986,616, against $64,- 
—e a gain of $6,105,118 or 9.4 per 
cent. 


United Light and Power Co. 

The United Light and Power Com- 
pany reports a net income of $6,055,636, 
after depreciation, taxes and other 
charges, for the twelve months ended 
Nov. 30, 1928, equal after preferred divi- 
dends to $1.50 a share on 3,138,845 com- 
bined Class A and Class B common 
shares outstanding at the end of the pe- 
riod. Comparison with the previous 
twelve months is not available, the cur- 
rent report including the consolidated 
earnings of the American Light and 
Traction Company and of other sub- 
sidiaries. 


Western Union 

Gross revenues of the Western Union 
Telegraph Company for 1928 with those 
for December estimated were $139,244,- 
596, compared with $134,460,816 in 1927. 
Expenses were $120,261,522, against 
$115,846,032. Net operating income was 
$18,983,074, against $18,614,784, and net 
income after Rend interest was $15,373,- 
669, against $15,030,453. The company’s 
statement follows: 

1928. 1927. 

Gross revenues....... $139,244,596 $134,460,816 


enanc an e- 
ey 21,124,354 20,867,198 


Rents, taxes, &c...... 99,137,168 94,078,839 


iteneneees $18,983,074 $18,614,784 











id 
= ypieetmereress 3,609,405 3,584,331 
Net income.......- $15,373,669 $15,030,453 
Illinois Power and Light. 
bsidiaries.) 
(Including Su 1908. ug 
November OB.....+-- $3,125, » 713, 28% 
Net aft. ous. and taxes* 1,379,065 149,943 


Twelve months’ gross.. 34,536,566 31,286,066 
Net incomes .......-- -_ 
Surplus after pf. divs.. 
*Before interest and depreciation. {After 
interest and depreciation, prior charges of 
subsidiaries, &c. 
Louisville Gas and Electric Company. 
Statement for twelve months ended Nov. 


9,649,523 8,781,233 
4,937,069  4,593,4 
5,239,915 4,758,040 
Mountain States Power Company. 
Statement for twelve months ended Nov. 


Cee Oe 2,963, 07 Py pe 
Net after ordin tax 1,129, ,058, 
Total income exened yaar 1,222,051 1,222,288 


New York, Westchester and Boston. 


November gross rev... 199,677 185,689 
Net after taxes......... 37,766 45,267 
Deficit after charges... 169,752 150,096 
Eleven months’ gross.. 2,185,487 1,965,742 
Net after taxes......... 496,602 417,066 
Deficit after charges... 1,724,237 1,689,136 


Oklahoma Gas and Electric Company. 
Statement for twelve months ended Nev. 
30: 
ia alte th es anc 12,444,256 10,357,720 


Gross . 
Net after ordinary tax 5,784,781 4,813,582 
Total income .........- 6,505,707 5,723,787 


Northern States Power Company. 
Statement for twelve months ended Nov 


ee ST a toe bee 4 
Net after ordinary tax ¥ 5 
Total income ...... *.... 16,560,550 15,069,122 


Philadelphia Company. 
Statement for twelve months ended Nov. 
ai ae 61,776,764 61,512,121 

177 


Gross 176, 
Net after ordinary tax 27,959,761 26,781, 
*Total income ......... 29,589,472 27,891,351 


Wisconsin Public Service Corporation. 
Statement for twelve months ended Nov. 


30: 

Ne eer tee 4,981,354 4,651,112 

Net after ordinary tax 2,174,639 1,880,980 

*Total income ......... 2,186,065 1,891,273 
*Before depreciation. 


CHANGES IN 
CAPITALIZATION 


FFERING of a new issue of 450,000 
Q shares of no par common stock of 
the newly organized United Dry 
Docks, Inc., has recently been made 
through a syndicate headed by Hayden, 
Stone & Co. and including Minsch, Mon- 
ell & Co., Inc., and Pynchon & Co. 
United Dry Docks, Inc., which will 
constitute the largest enterprise of its 
kind in the world, was organized for the 
purpose of acquiring certain of the phys- 
ical assets located on New York Harbor of 
the Morse Dry Dock and Repair Company, 
James Shewan & Sons, Inc., W. & A. 
Fletcher Company, New York Harbor Dry 





Dock Company, Inc., Staten Island Ship- 
building Company and Theodore A. 
Crane’s Sons Company. The purchase 
price of the properties acquired is ap- 
proximately $20,000,000, which is mate- 
rially below the value as appraised by 
Messrs. Coverdale and Colpitts, consult- 
ing engineers. Of the funds to be pro- 
vided through this financing, about 
$2,200,000 will be available to the com- 
—- as additional working capital. 
arnings of the company are expected 
to show a substantial increase in 1529 as 
a result of a readjustment of rates which 
is expected in the near future. Primary 
rates for dry dock service in the Port of 
New York are now 5 cents per ton com- 
pared with 10 to 16’cents per ton charged 
at other Eastern seaports and the cor- 
poration confidently believes that this 
discrepancy in rates will be adjusted. 


_ Gold Dust Corporation 


Directors of the Gold Dust Corporation 
offered Jan. 11 to acquire the Standard 
Milling Company through an exchange of 
stock on the basis of one share of 6 per 
cent non-cumulative preferred stock of 
Standard for one new share of $6 cumu- 
lative convertible preferred stock of Gold 
Dust, also for one share of Standard Mill- 
ing common, two shares of Gold Dust 
common. The offer will remain open 
until Feb. 1. 

Retirement of the present preferred 
and the issuance of the new $6 preferred 
was also announced by directors of Gold 
Dust. This new preferred stock will be 
convertible into common at the rate of 
1% shares of common for each preferred 
share until Dec. 31, 1930; into 1% share 
of common until Dec. 31, 1932, and share 
for share into common until Dec. 31, 
1934. The preferred stock will be non- 
callable prior to Jan. 1, 1932, but on 
and after that date may be called on 
sixty days’ notice at $115 a share and 
accrued dividends. 


National Tea Company 

The Board of Directors of National 
Tea Company have recommended to 
stockholders a plan of recapitalization 
and refinancing, with a view to obtain- 
ing for the company a capital structure 
better suited to the needs of this rapidly 
expanding business, as well as to the 
convenience of its stockholders. 

The present 150,000 shares of com- 
mon stock outstanding will be split on 
a four to one basis into 600,000 shares 
of common, without par value; an addi- 
tional 200,000 shares of new common 
stock will be authorized, of which 60,000 
shares will be ay offered for sub- 
——- by.the common stockholders, 
while the remaining 140,000 shares will 
be available for future issuance in con- 
nection with the acquisition of additional 
chains of stores and other properties and 
for other corporate purposes. 


Aeronautical Industries, Inc. 

For the first time a holding company 
investing exclusively in aero stocks has 
made public the complete list of securi- 
ties held in its portfolio, it was revealed 
recently in the announcement by Aero- 
nautical Industries, Inc., that its invest- 
ments made up to and including Dec. 24 
of last year totaled forty-four different 
issues. The announcement covering op- 
eration in the first six months is also 
significant because Aeronautical Indus- 
tries, Inc., was the first holding com- 
pany organized in the United States to 
invest -entirely in ical securities. 
Since that time, however, there have been 
six such companies formed. 


Paso Natural Gas Company 
Additional financing for the El Paso 
Natural Gas Company, formed recently 
to construct, own and operate a 200-mile 
16-inch pipe line to supply utility and 
industrial companies in El Paso and 
vicinity from the Lea County, New 
Mexico, natural gas field, has been 
.. underwritten by White, Weld & Co., who 
recently sold a first mortgage issue of 
the company, amounting to $3,500,000. 
This new financing will consist of 
$1,750,000 10-year 6% per cent convert- 
ible gold debentures. 


Auburn Automobile Company 

Auburn Automobile Company has pur- 
chased the business and assets of the 
Central Manufacturing Company at-Con- 
nersville, Ind. Central as 
Company has been one of the or 
sources for Auburn automobile ies 
during the last four years. 


The Central Manufacturing Company 
body works are adjacent to the existing 
Connersville plants of Aubuam and the 
entire properties will be consolidated, 
furnishing a total floor space of over 
1,500,000 square feet and having a ca- 
pacity of 250 cars a day. 

Auburn has recently spent over $750,- 
000 for new buildings and equipment, in- 
cluding a new conveyor system over 
three miles long. 


MERGERS 


HE first step in the organization 
T into State-wide power systems of 

public utility companies, whose se- 
curities are valued at more than $2,000,- 
000,000, was seen this week in the an- 
nouncement of the formation of the $260,- 
000,000 United Corporation by J. P. Mor- 
gan & Co., Drexel & Co. and Bonbright 
& Co., Inc., to acquire minority interests 
in the United Gas Improvement Com- 
pany, the Public Service Corporation of 
New Jersey and the Mohawk-Hudson 
Power Corporation. Announcement of 
the formation of the new company and 
of its capital structure was made at the 
offices of J. P. Morgan & Co., reading 
in part as follows: 

“The United Corporation has been or- 
ganized under Delaware laws by Messrs. 
J. P. Morgan & Co., Drexel & Co. and 
Bonbright & Co., Inc., and has made ar- 
rangements to acquire certain minority 
interests in the United Gas Improvement 
Company, the Public Service Corporation 
of New Jersey and the Mohawk-Hudson 
Power Corporation held by the organ- 
izers and the American Superpower Cor- 
poration.” 

The fundamental purpose of this new 
holding company will be the fostering of 
closer relations among the great public 


~ uti systems in the East, but it is not 


lity 

intended to be other than an investment 
company from the financial standpoint. 
While the United Corporation may serve 
as the vehicle for carrying out fusions 
of utilities operating in a State by ac- 
quiring or distributing blocks of securi- 
ties, it will not be actually engaged in 
the utility business, and therefore will 
not manage the companies in which it be- 
comes interested. 


Fox Theatres Corporation 

Acquisition by William Fox interests 
of approximately 200 motion picture the- 
atres operated by forty independent units 
in the metropolitan district was an- 
nounced Jan. 9.. They will add 280,000 
to the Fox seating capacity in the metro- 
politan district. 

The 200 theatres passed to the Fox 
chain by purchase and merger and are 
to be known_as the Fox Metropolitan 
Playhouses, Inc., whose stock is owned 
100 per cent by the Fox Theatres Cor- 
poration. On the basis of this deal it is 
now asserted that the Fox Theatres Cor- 
poration is the largest theatre owner in 
Greater New York. 

The Fox interests now estimate their 
national seating capacity, including that 
of the West. Coast theatres, at 700,000, 
and it is said to be Mr. Fox’s ambition to 
increase the total to 1,000,000 this year. 

The theatres added to the chain have 
been acquired under leases having an av- 
erage life of more than twenty years. 
Their average gross business in the past 
three years was approximately $25,000,- 
000, and their average net profit was 
$5,000,000, according to the announce- 
ment. 


International Combustion Tar and 
emical Corp. 

International Combustion Engineering 
Corporation, New York, has announced 
that its subsidiary, the F. J. Lewis 
Manufacturing Company, producers of 
coal tar products since 1887, will hence- 
forth be known as the International 
Combustion Tar and Chemical Corpora- 
tion. Extensions and improvements to 
manufacturing facilities, which will per- 
mit production of the highest quality on 
an efficient basis, are now under way. 


Standard Oil-Beacon Merger 


Extension of the Standard Oil Com- 
pany of New net A marketing opera- 
tions into New York and New _ and, 
where it will compete aggressively with 
the Standard Oil Company of New York, 
was foreshadowed by the announcement 
recently that the New Jersey company 


had arranged to acquire the Beacon Oil 
Company of Massachusetts. 

Under the old zone arrangement by 
which each of the Standard Oil com- 
panies had its “sphere of influence,’ 
the Standard of New Jersey did not 
compete with the Standard of New York 
in New York and New England. All of 
the companies for some time, however, 
have been breaking down these territorial 
lines and there is no longer any under- 
standing to keep them in fixed areas. 
Standard of New Jersey, the largest of 
the Standard Oil companies, was the last 
of the important units to. scrap the old 
geographical boundaries. 

Beacon Oil is mainly a marketing 
organization. It controls more than 300 
“Colonial” filling stations scattered 
throughout New York State and New 
England. These stations last year dis- 
tributed about 120,000,000 gallons of gaso- 
line. The company has been gradually 
increasing its distributing organization. 
It has wholesale facilities consisting of 
about fifty railroad bulk terminals and 
thirteen water terminals. It also has a 
refinery at Everett, Mass., near Boston. 
It is a joint owner, with the Sun Oil Com- 
pany, of the Beacon-Sun Oil Company, 
which has large acreage in Venezuela. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


OND redemptions are still ahead 
B of the total for the corresponding 

period in December, but fall far 
short of the aggregate for January, 1928. 
New redemptions were relatively insig- 
nificant during the past week, several 
small issues being called, bringing the 
total for the month to date to $103,670,- 
500. This compares with $61,845,350 at 
the corresponding period a month ago and 
$292,075,035 at the same time last Jan- 
uary. 

Chief among the issues called last 
week for redemption in the year were the 
following: £127,120 Chinese Government 
5 per cent loan due 1951, called as of 
June 15; $1,420,000 Kansas City Bolt and 
Nut (now Sheffield Steel Corporation) 
first refunding 6%s, Series A, due 1929- 
39 and called for Feb. 1; $700,000. Cali- 
fornia and Hawaiian Sugar Refining first 
7s due 1987, called for Feb. 1, and $420,- 
000 Kingdom of Norway twenty-year 6 
per cent external loan, due 1943, called 
for Feb. 15. 

— }. z. Nod n 1s80 and 393 of 


paving , Called for 
ayment immediately at office of City 
reasurer. 


Art Metal Works, Inc., entire issue of con- 
vertible preferred called for redemption at 
$35 per share on May 1, 1929. Stock may 
be converted into new common until April 
29, 1928, on the basis of 1% new common 
shares for each preference share held. 

Bear Valley Utility a? entire issue 
of first 7s, Series A, due Sent. 1, 1944, 
call for payment at 105 on March 1, 
1929, at the Farmers and Merchants Na- 
tional Bank. Los Angeles. 

Bellingham, Wash., $600 of improvement 
bonds, called for payment on Jan. 1, 1929, 
at oes of City Treasurer, Bellingham, 

ash. = 

Bellingham, ‘Wash., various of “bonds called 
for payment between the various dates of 
Dec. 27, 1928, and Jan. 2, 1929, inclusive. 

Brisbane Industrial Properties, various of 
first serial 6s, due June 1, 1929-37, called 
for ao at 103 on Dec. 24, 1928, at 
S. W. Straus & Co., New York. 

Buhl, Idaho, $11,000 of city reservoir and 
sterilization system bonds, dated Oct. 1, 
1916, called for yment on Jan. 1, 1929, 
at Hanover National Bank, New York. 

Buhl, Idaho, $10,000 of paying improvement 
bonds 7s, due July 1, 1929, called for pay- 
ment on Jan. 1, 1929, at National Bank of 
Commerce, New York. 

Products, Ltd., entire issue of 7 
per cent cumulative preferred stock called 
for redemption at 105 and accrued divi- 
dends on April 1, 1929, at offices of the 
company in Montreal or at the Montreal 
Trust Company in Toronto or Montreal. 

Burley, Idaho, $1,500 of street intersection 
and fire department bonds, called for pay- 
ment on Jan. 1, 1929, at National Bank of 
Commerce, New York. 

California and Hawaiian Sugar Refining 
Corporation. $700,000 of first 7s, due Feb. 
1, 1937, called for payment at 102% on 
Feb. 1, 1929, at the Bank of California, 
N. A., San Francisco. Lowest and highest 
numbers: $500 denomination, 6651 and 
7345; $1,000 denomination, 7 and 6644 

Cascade County, Kdahe, $3,000 of Sewer Dis- 

trict 12 (now Judith Basin Company Dis- 
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trict 58), called for payment on Jan. 1, 
1929, at National Bank of Commerce, New 


on March 1, 1929, at American Trust Com- 
pany, San Francisco. 





Majestic Building (Columbus, Ohio), entire 
issue of first 6s, due’ March 15, 1936. 


Roosevelt 


County, 


Mont., 


bonds 


1-37, 








in- 


clusive, of School District 45, due Feb. 1, 


York. El P (City of), Texas, various of paving called for payment at 102 on Sept. Qo 1939, called for payment on Feb. 1, 1929. 
aso y of), Texas, va , Co- . " F 
Challis, Wyo., Bond 14 of 6 per cent munic- and lighting bonds, called for payment on ea ee itizens Trust Company San Paulo (State of), 1,772,000 florins of 8 
ipal bonds, dated July 1, 1912, called for Feb. I, 1929, at office of the City Treas- . r cent bonds of 1921 (Dutch issue), 
3 en- ue Jan. 1, 1936, called for payment on 


payment on Jan. 1, 1 


Chester A (St. Louis, 
Mo.), entire issue of first mortgage 7s, 
due Feb. 1, 1930-34, called for payment at 
102 on Feb. 1, 1929, at S. W. Straus & Co., 
New York. 


Chinese Government (Imperial) Hukuang 
Railways, £127,120 of 5s of 1911, due June 
15, 1951, led for payment at par on 
June 15, 1929, at office of J. FP. Morgan, 
New York, or sengens and Shanghai 
Bank Corporation, ndon. Lowest and 
highest numbers: £20 denomination, 000051, 
(000055,070114 ; £100 denomination, 070196/ 
070200 and 116081. 


Cincinnati Terminal Warehouse Company, 


ment Building 


urer. 


Federal Knitting Mills, $65,000 of 7 per cent 
cumulative preferred stock called for pay- 
ment on Feb. 1, 1929. 


Franklin Fluorspar Company, $94,000 of ten- 
year 6 per cent notes, due Dec. 1, 1934, 
called for payment at 105 on Feb. 1, 1929, 
at the Union Trust Company, Pittsburgh, 
Pa. Lowest and high numbers: $1, 
denomination, 18 a 


Grange Company (The), 
teen-year 7s, due Aus: , 1937, called for 
ayment at 105 on Feb. 1, 1929, at Wells 
Pergo Bank and Union Trust Company, 
San Francisco. Lowest and highest num- 
bers: D6, M79 and M109. 


,500 of first fif- 


Mid-Continent Petroleum Cogpesation, 
tire issue of first 644s, due March 1, q 
called for payment at 105 on March 1, 1929, 
at National k of Commerce, New York. 


Milwaukee-Waukeshe Realty and Invest- 
ment Company, entire issue of first 64s, 
dated Feb. 1, 1924, called for payment at 
102 on Feb. 1, 1929, at Hackett, Hoff & 
Thiedmann, Inc., Milwaukee, is. 


Mitchell (Robert) Company, Ltd., entire 
issue of stock of record Jan. 7 called for 
redemption at $107.50 and accrued divi- 
dends on March 11, 1929, at the Montreal 
Trust Company, Montreal or Toronto. 


Menigetoey Ward Properties Corporation, 
entire issue of first A 5s, due May 1, 1946, 


called for payment at 102% on May 1, 1929, 


Jan. 1, 1929, at office of Lippmann, Ro- 
senthal & Co., Amsterdam, Holland. Low- 


est and highest numbers: 1, 
i 10 and 850 


Wash., 
ment bonds called for payment b 


nomination, 
Seattle, 


17, 


000 florin de- 


various of local improve- 


ween 


the various dates of Jan. 4 and Jan. 21, 
1929, inclusive. 


Sharon Steel Hoop Company, 
called for redemption at $55 
accrued dividends, on April 1, 1929. Hold-' 


entire issue 
a share and 


ers may on or before April 1, 1929, ex- 


change their preferred shares 


into an 


equal number of common shares at the 
par value of 
South Coast Land Company, $15,000 of first 
















































































entire issue of first 64s, due Aug. 1, 1 Hardin, Mont., $1,500 of improvement bonds, f serial 64s, due Jan. 15, 1930-37, called for #4 
1938, called for we at various prices enlied for pa —— on = 1, 1929, at of- eo EEE Daek 5 Hew See, Saw 2 ae at 101 on Feb. 2, 1929, at Security br 
on Feb. 1, 1929, at Fifth-Third Union fice of the City Treasurer. ; rust and Savings Bank, Los Angeles. a 
Trust Company, Cincinnati. Waites Gots a Products C Montrose, Col., various of paving and _re- Lowest and highest numbers: $1, de- 4 
Hudson ey Coke an roducts Corpo- funding bonds, called for payment on Jan. nomination, 617 and 974. ‘4 
Congregation of Our Lady of Good Counsel ration, $29,000 of fifteen-year first 7s, due 21, 1929, at office of City Clerk. T —— cs 
Roman Catholic Church, $2,500 of first 6s, July 1, 1939, called for payment at 110 on ee en, Em of ienh teasers 
due July 15, 1932, called for payment at Feb. 7, 1929, at Union Trust Company, Norway (Kingdom of), $420,000 of twenty- mertt bonds called for payment on Dec. 24, 
102 on Jan. 15, 1929, at Hibernia Bank Cleveland, or Guaranty Trust Company, year 6s, due Aug. 15, 1943, called for pay- 1928, at office of the City Treasurer. : 
and Trust Company, New Orleans. Low- New York. Lowest and highest numbers: ment at par on Feb. 15, 1929, at the Na- Tel-Aviv (Tewnship of), Jaffa, Palestine. : 
est and highest numbers: D6 and D13. $100 denomination, 6 and 122; denom- tional City Bank of New York, New York. £2,500 of public improvement extension 
: ination, 34 and 246; $1,000 denomination, Lowest and highest numbers: $1,000 de- 644s, due Jan. 2, 1943, called for payment 
Cod Nea Wye. 2 AS Re pa a 101 an 4 nomination, 3 and 19854. at par on Jan. i, 1929, at Guaranty Trust d 
; wy ; Jerome, Idaho, $1,000 of 6 per cent street Oliver Hotel Corporation, entire issue of Company, New York, or Anglo-Palestine j 
° gedhamaage gong mg ; improvement’ bonds, called for payment first 6s, due Aug. 15, 1929-31, called for Company, Ltd., Jaffa, Palestine. >: 
ox res Company, c., entire issue 0 on Jan. 1, , a ountze Bros. Bank, payment a on Feb. 15, at S. ° Twin Falls County, I . 
Class A stock called for redemption at $30 New York. Straus & Co., New York and Chicago. District 34 6s, ay, Baaeey Varies iy 
& miare Rn Vv | Ria Py Judith Basin County, Mont., $3,000 of sewer Pocatello, Idaho, various of refunding 4#%s, ment at Kountze Bros., New York. 
tle Rock, Ark . district 58 bonds, called for payment on due to Jan. 1, 1937, 32d called + Wenatchee, Wash., three bonds of local im- 
’ . Jan. 1, 1929, at National Bank of Com- ment on Jan. 1, 1 at National nk rovement bonds called for payment on 
ae a are. ae Oe merce, New York. of Commerce, New York. San. 10, 1929, by the City Treasurer 
pamew 4 7 > = Feb. 1, 1938, called for pay- Kinnear Stores Company, entire issue of 8 Raton, N. M., various of improvement Victor Talking Machine Company, entire 
ment at 105 on Feb. i, 1929, at Dollar Sav- per cent cumulative preferred called for bonds, called for payment on Feb, 1, 1929, issue of 7 per cent prior preferred called 
ings and Trust Company, 1 Pa. redemption at $115 on March 1, 1929. at Kountze Bros., New York. for redemption at siis a share. 5 
Lowest and highest numbers: 27 and 495. Ladore Company, $3,000 of first 6% per cent Ravalli County, Mont., four bonds of School Victor Talkin i © 
Custer County. Idaho, $500 of Sewer Dis- bonds, called for payment at 102 on District 9, called for payment on Jan. 1, issue of 6 per cent, converte trehenne i 
trict 12, dated Jan. 1, 1922, called for pay- March 1, 1929, at First Minneapolis Trust : which is not converted into comshon rior % 
menton Jan. 1, 1929, at National of Company, Minneapolis, Minn. Rollman & Sons Co., entire issue of pre- to the operation of plan of merger has 
Commerce, New York. Lockheed Aircraft Company, entire issue of ferred, called for redemption at $105 and been called for redemption at $110. 
| ane Somere, — iqgue, vod Clase A ($10 par) eeterred sock canes aoegued Cividents © share on April 1, . Western Piggly Wiggly Company, entire’ 
and . , du or redemption a and accru vi- , # e New Yor 4 . 
March 1, 1955, called for payment at 103 dends a hare. “ New York. — ~ ‘$120 a — called for redemption 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES—1928 
Jan. Feb. Mar. Apr. May. June. July. Aug. e 
General Motors (total)..........0-.ceseeeceeees 058 34,632 122,023 153,518 161,002 143,260 135,108 127.340 Ss ose ee... tow. Dec. Total. 
i is cnet netennhsesenetsenvaneqwawd 39,777 54.948 229 95,684 99,015 87,113 84,503 73,028 54,516 56,416 34,133 cece LES 
DE aashhidcesdhdcagsiceceedenadennnanaieas 9,156 11,253 15,663 20,324 22,005 19,764 20,121 18,132 14,064 12,558 13.555 
DE Uti tie ceadcdentussdeeekensdasninkemsecnee 11,608 10,735 5,326 20,000 21,386 20,121 15,519 23,862 18,966 18,758 10,850 
ET ididcached eee cnen Cedeeensdeuswsenscosave 2,598 2,842 . 8,283 9,437 8,345 8,752 7,484 6,613 6,029 3,609 
NS det ecnnednaheseetsdedactecnnteseuks 783 991 1,701 2,11€ 2,150 1,687 1,313 1,261 1,983 2,233 2;905 
SEE Soccdcceccecceeseeceecccceccecseoesece 1,278 1,134 1,685 2,210 2,224 1,697 1,105 1,048 1,676 1,801 1,425 
sc geatndkecepanks<oenchesescshenceet , 858 2,729 4,015 4,901 4,785 3,933 3,795 2,525 1,204 948 1/183 
IED 5.563 ccavsedsuncneecnsatssaccecensss 2,914 5,303 16,697 25,629 31,048 36,000 43,663 63,166 60,944 : 
ET i sabcekGeedneenkeeeseeddsasencneeneqececues 2,432 4,930 16,162 24,902 , 298 35, 436 43,094 62,677 60,488 76,098 . oe'o58 
eal ate oa aaa sae esaauenseen’ 482 373 535 727 750 “564 569 489 456 461 "363 
SE GUMMEED occcccccdcesscciccccaceccccccces 16,713 18,483 29,236 38,097 37,812 30,436 30,341 30,837 28,196 31,155 24,447 
Dc cccccccccccccccccccceccccscccccccoecces 7,725 8,804 14,032 18,486 17,523 14,361 13,667 12,611 10,559 11,024 11,209 
GONE ccc cccccccccccccccccccccccccsacccececs 988 9,679 15,204 19,611 289 16,975 11,944 11,433 9,145 9,610 6,048 e-. 
Nt tee oi tian cuakacues anspuerkiens sas see aie ome nies sate 4,730 5,262 5,299 6,194 3,986 
De Soto ....... CEES RS A ARETE il ae re stan ‘ see 1,531 3,193 4,327 3,204 
Willys-Overland (total) ..............eeeceeee 9,900 12,215 19,162 26,522 32,579 28,622 28,038 23,775 17,578 16,749 11,414 
ippet : 10,214 693 20,680 26,124 22,877 22,502 19,163 14,350 13,604 9342 
1,533 2,834 5,080 5,703 5,147 5,057 4,203 2,966 2,899 1,959 
468 635 762 752 598 479 409 262 246 "113 
16,536 22,547 27,308 27,125 24,793 23,775 20,946 15,388 13,228 11,116 
12,598 17,323 21,561 21,772 20,106 18,949 16,665 12,161 10,249 8,545 
3,938 5,224 5,747 353 4,687 4,826 4,281 3,227 2,979 2571 
5,632 9,150 11,486 9,703 7,100 14,616 15,715 12,654 12 
6,392 9,847 12,744 13,009 11,323 551 12,358 9,380 $486 es 
4,771 7,595 9,815 9,834 8,297 9,152 9,204 6,898 6,077 4,448 
1,300 1,853 2,385 2,612 2,501 2,841 2,522 1,896 1,764 1,091 
321 399 541 525 558 632 586 645 "389 
3,178 5,272 8, 8,621 8,746 8,963 7,504 5,244 5,851 3,895 
1,591 3,533 5,914 7,144 6,957 7,323 7,417 6,181 5,502 3,054 
2,189 3,484 4,547 4,421 3,437 4,193 4,747 4,179 4,628 
3,334 5,064. 6,655 7,052 5,693 x 6,332 4,722 4,083 et 
1,170 1,763 2,366 2,580 2,646 2,410 2,257 1,695 1,515 1,013 
712 1,130 1,513 1,488 1,249 1,256 1,839 2,090 1,807 "965 
950 1,601 2,075 2,033 1,561 1,373 1,375 1,110 947 621 
383 568 823 715 641 806 793 633 664 517 
458 1,003 1,391 1,567 1,546 1,254 954 769 640 471 
518 671 972 1,008 919 827 668 571 472 
199 330 330 345 349 273 303 246 293 7s 
151 213 206 248 217 227 193 223 251 171 
167 226 23¢€ 300 303 337 356 207 164 
421 513 488 530 338 276 184 162 122 
32 49 85 131 151 134 139 96 109 117 
68 154 134 183 151 101 102 71 93 31 
597 705 808 688 639 533 463 482 752 
DE Mietihnskbnitbehebatehennds nea ehatinnee 135,909 165,316 254,881 332,180 351,509 317,191 324,085 329,925 271,846 284,740 212,093 
For purposes of comparison the figures for the com ies which have merged during the year are grou together for the entire pericd. 
Monthly figures for the entire year 1927 were published in The Annalist of March 9, 1928, page 46%. Complete Figures for 1926 appeered in The Annalist of Jan. 13, 1928, page 54 
w 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES—1923 
Jan Feb Mar. Apr. May. June. July. Aug. Sept. Oct. 
7,335 8635 12527 158135 15754 13998 14,039 17, tease Satis «3S NOY _ ae 
6,467 7,834 11,205 13,362 13,865 12,295 12,663 15,916 14,690 15,451 oore ven 
18 789 1,310 1,754 1,866 1,692 1,957 1,881 1,633 1,706 
50 12 12 19 23 2 9 2 13 18 
ae 1,245 1,965 3,566 4,679 4,837 4,984 6,372 7,141 10,912 
2, 2,929 3;516 3,456 2,741 2,477 3,273 3,861 3,331 3,725 
1,270 1,267 1,684 1,977 2,439 2,216 2,841 3,158 3,070 3,020 
838 956 1,382 1,742 1,888 1,648 1,606 1,544 1,335 1,557 
363 390 610 746 912 581 706 604 464 599 
= 388 559 686 634 586 563 491 493 589 
f 1 fi 1 1 286 330 395 340 433 
1 1 1 1 1 249 259 348 283 375 
4 1 1 1 4 37 71 47 57 58 
178 211 228 273 372 278 324 259 271 334 
157 123 176 148 195 200 204 229 229 257 
113 78 189 234 265 217 238 193 183 255 
112 110 194 266 251 163 261 208 191 251 
1 q 1 1 135 142 246 179 225 216 
1 1 1 | 135 142 112 126 129 132 
4 1 1 1 fl 1 134 53 96 84 
75 94 175 205 220 164 237 206 174 203 
93 64 100 109 122 138 142 137 145 124 
56 52 73 107 123 82 89 112 98 84 
53 33 44 52 7 60 44 57 107 61 
67 5a 15 85 81 52 55 42 60 44 a 
14 9 § 12 37 7 3 4 12 7 * 
1,008 874 1,252 1,627 1,509 1,025 1,075 957 920 1,011 a 
16,423 17,513 24,757 30,426 32,434 29,155 31,850 36,807 35,125 40,857 





a ‘of comparieot the fi for the com 
com son the res for the 
Monthly figures for the entire A of 1927 were pu 


the year are grouped together for the entire period. 


nies which have manget duri: 
st of March 23, 1928, page 549. Complete figures for 1926 appeared in The Annalist of March 20, 1928, page 589. 
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GENERAL survey of 
the business of 7,000 
German stock, com- 
panies for the fiscal 
year 1927-28, includ- 
ing nine months of 
the latter, shows lit- 
tle change over the 
previous year, ac- 
cording to data of the Statistical Bureau, 
published Jan. 13. 

The report substantiates the views of 
S. Parker Gilbert that German industry 
is still fairly prosperous and stable. The 
dividends these companies paid average 
5.6 per cent, though the total profits 
amount to 14 per cent of the capital in- 
vested. 

The Berlin Money Market 

Last week’s reduction in the Reichs- 
bank’s discount rate from 7 per cent to 
6% was rendered practically certain by 
the abnormal cheapening of money 
market rates at Berlin in the first part 
of January. Before deciding on a change 
in its rate, however, the Reichsbank 
awaited its return for the first week of 
January. When that return showed the 
enormous decline of 536 million marks 
in discounts, 122 millions in advances 
and 446 millions in circulation reduction 
of the rate became inevitable. 

The Reichsbank’s general status fully 
justified the reduction. Since the first 
week of October, 1927, when the rate 
was raised to 7 per cent, the combined 
gold and exchange reserve of the 
Reichsbank had risen by 879 million 
marks, while loans and investments have 
shown 512 millions. Circulation of all 
currency has risen 205 million marks 
during the period, but this was only as 
a result of gold purchases. 

The first result expected from the 
cut in the discount rate is demand for 
the foreign exchanges and rise in the 
rate. Even before the Reichsbank’s an- 
nouncement dollar and sterling rates had 
begun to rise, and on Friday the dollar 
rate reached 4,208 marks, equal to vir- 
tually the highest figure of 1928 and 
comparing with parity of about 4.202. 

Owing to the unusual ease in the 
home money market last week, large 
sums were repaid to New York, and 
some funds were actually loaned abroad. 
The fact was also emphasized that, for 
the first time since 1927, the short-term 
dollar interest rate is now higher than 
the rate in marks. The abundance of 
cheaper money is partly due to the —_ 
flow from the provinces, but partly also 
to the fact that commercial banks have 
turned loose on the market large sums 
which at the end of the year, in order 
to show liquid balance sheets, they had 
kept on hand in cash. 

Berlin Closing Prices 

The following closing quotations in 
reichsmarks were recorded on the Ber- 
lin Exchange Jan. 15: 











Per Cent 

of Par. 
Allg Deutsche Credit (ADCA) (10)...... 141 
Berlin Handels Ges (12 236 


Commerz und Privat-Bank (11)......... 96 
Darmstaedter & Nationalbank (12)...... 287 
ee SS. EE: rae 172 
DOMESONS THOME CIB) ..occcccccccccccces 172 
ccc asersabessveds 166 
Allg Elektr Ges (A E G) (8)............- 180 
Gelsenkirchen Bergwerk (8) ............ 128 
EEE Saket sedhercGuatedead seers coesesas 62 


ur; 
Heyden Chemical (5 








parqener Bergbau (6) .. 
G Farben Indus (12) 259 
a diene ese uentokee ee 231 
Mannesmann Tubes (8) ..............++- 131 
North German Lloyd (8) ................ 131 
Phoenix Bergbau (6%) ................5. 93 
ein Westf Elektr W B) @) ....00 246 
ON TED COED vice ccvcscocccccsecs 409 
- 2. 8 2aeeeaoe is oe 290 

ee I OI ig nice tsssocnsscesees 

Ver Stahlwerke (Unit St Wks) (6)....... 97 

London 


look in The Yorkshire Post’s an- 

ual trade review, the president of 
the Board of Trade takes a moderately 
cheerful view. He stresses the important 
influence which amalgamations in big 
industries should effect, also the bene- 
fits to be derived from the government’s 
fostering of productive industries. These 
changes will take time to work through, 


D) icot in te the British trade out- 


News of Foreign Securities 





the week ended Jan. 


Previous week 


Year to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
5, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


EOSIN IAEA Pe do Le 
Same week in 1928 ................ 


RA Pe eer seer 


N. Y. Stock Exchange. N. ¥. Curb. 
Serer $15,556,000 $1,868,000 
peeys 12,119,500 1,261,000 
Pee e 19,812,000 4,471,000 
pncteiewt 27,675,550 3,129,000 
week 37,688,000 7,341,000 

High. Low. 
Snaees 105.71 105.59 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES. 


Last Week. Previous Week. Year to Date. Same Week 1928. 

Wettig Se. ..c.05 103 @102% 10254@102% 103 101344@101% 

British con. 2%4s...564%4@56 3-16 56%@ 56% 56% 553%4@ 55% 

British 4%4s ...... 98% 984 98%, 963%4@ 96% 
French rentes (in 

| rrr 68.15@67.60 67.00@66.50  68.15@67.60  63.80@62.75 
French W. L. (in 

EY éxtnenucwn 95.90@95.35  94.85@94.70 95.90@95.35  83.90@81.60 








but they must ultimately have a big 
influence in. placing Britain in a much 
stronger competitive position in interna- 
tional trade. 

One of the most encouraging signs is 
the placing of big orders in the ship- 
building industry, while electrical engi- 
neering orders also are large. There may 
be a temporary increase in the number 
of unemployed, owing to the overhaul- 
ing and “rationalization” of industry, 
but the ultimate result should be to re- 
duce unemployment. 

The latest unemployment statistics, 
made up to the end of December, show 
the total number of unemployed as 
1,520,700. This was 249,578 more than 
the week before and 184,397 more than 
a year ago. The Ministry of Labor ex- 
plains the increase to be due to the sea- 
sonal dismissal of workers engaged in 
Christmas trade and to extended short 
time working. A year ago figures 
showed an increase for 1927 almost as 
large as the present increase for 1928. 

London Closing Prices 

These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange Jan. 15: 


Closing 
Price 
*American Celanese ..........---++e+e0: 
ties kdacacee-edien +0 dbans sate 
Is 6:6.600465040000008000600" 38s 
Asme EE MONEE, 5. 0.5-02000ndie00-cewad 28s 
— Celanese 





London Tin Syndicate .............++2+: 
Marcon 


Mexican Power & Light 
Rio Tinto £607 





errr rrr 27s 3d 
War n 
*Nominal. 


Paris 

HE very large increase of 762,000,- 

000 francs, or $27,700,000, in the 

gold reserve at the Bank of France 
reported for the week ended Jan. 10, 
was due almost entirely to the inclusion 
of gold earmarked on foreign markets 
during the week. 

Return of hoarded gold coin, which 
has been responsible during many 
months for the weekly increase in the 
bank’s reserve, has now greatly dimin- 
ished; scarcely 10,000,000 francs worth 
of such coin has been coming in weekly. 

The Bourse has been much firmer since 
the new year. Dividend payments have 
given rise to more active purchasing and 
speculators have also regained a certain 
amount of confidence. Moreover, for- 
eigners have resumed purchase of 
French securities. Germans especially 
are inquiring for metallurgical shares. 

French rentes, after declining on fears 
of a Cabinet crisis, recovered their lost 
ground easily when it was evident that 


Poincaré would remain in power. The 
recent firmness of the Wall Street mar- 
ket has also had a favorable influence 
on the Bourse. 
Paris Closing Prices 
The following closing quotations were 
recorded on the Paris Bourse Jan. 15: 





BONDS. 
Closing 
Price. 
EE EE eee ee ere 83.45 
EE IE EN cncdscdcsncascseciess 97.50 
BANKS. 
ee ree 25,500 
Banque de Paris et des Pays Bas.... 5,320 
Banque de l'Union Parisienne........ 3,480 
Comptoir National d’Escompte....... 2,460 
2” er per 4,225 
Societe Cn ideatsktednsseavdeses 2,000 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............ 4,485 
Energie Elec. du Littoral Medit...... 1,390 
Energie Elec. du Sud Ouest.......... 1,375 
INDUSTRIALS. 
Og SCR I Irn 24,080 
NN IE ID 6-5 1010:0.6.4.0:0.0.0:4.06-0\0:d:6:8 0:6 2,430 
nace tbabeeseseisdewscexecae 1,445 
Mines de Courrieres.................. 1,615 
IE EN cet d ee eka hsb 0a. 00.8 6 40b0 5-6 ,385 
St. Gobain, Chauny, Cirey (ex rts).. 8,780 
Haut Katan capital shares........ 8,325 
Asturienne des Mines................. 781 
PF ME nc canataaiveccdscescbiseces 1,445 
RAILROADS. 
Chemin de Fer du Nord.............. p 
Paris Lyons Mediterranean........... 1,539 


French Foreign Trade 


The deficit of France’s foreign trade 
balance for November amounted to 121,- 
934,000 francs. According to official 
customs statistics transmitted to the 
Bankers Trust Company of New York by 
its French Information Service, imports 
totaled 4,735,939,000 francs, as against 
4,707,522,000 in November, 1927, and ex- 
ports 4,614,005,000, as against 4,786,893,- 
000 in November of last year. 

The following table gives a detailed 
statement of France’s foreign trade in 
November, as compared with the same 
month of last year: 


Differ- 
Imports: (In f onan mien fi 
8: n francs, omitted) for 1928. 
Foodstuffs ++ «1,264,894 1,112,126 +152,768 
Raw materials.2,698,369 3,122,110 —4 
676 473,286 





Mfd. goods..... 772, +299,390 
4,735,939 4,707, , 

Pied 07,522 + 28,417 

Foodstuffs .... 589,516 608,096 — 18,580 

Raw materials.1,194,902 1,507,157 —312,255 

Mfd. goods..... 2,829,587 2,671,640 +157,947 





4,614,005 4,786,893 —172,888 
Austria 


The following cable was received from 
the Vienna Chamber of Commerce, Jan. 
15, 1929: 

During the first nine months of 1928 
the net expenditures for service for the 
international loan of 1923 amounted to 
46 million schillings, while the customs 
and tobacco monopoly on which the 
loan service was secured, produced 446 
millions—that is, nearly ten times as 
much. This shows that some precau- 
tions taken in the interest of creditors 
at the time of the issue of the interna- 
tional loan in 1923 were superfluous. It 
is well to remember this in case a fresh 
federal loan is contracted by Austria. 

During the same period of nine months 
the government revenue exceeded the 
budget provisions by 113 millions and the 
figure of the corresponding period for 
the preceding year, by 68 million schill- 
ings. On the other hand, the current ex- 
penditure, for the first time since. the 








reconstruction of State finance, was even 
somewhat below the budget forecast. 
Consequently the surplus in the ordinary 
State household amounted to 136 million 
schillings instead of 20 millions only, as 
has been estimated. Of government 
capital expenditure amounting to 156 
million schillings, 136 millions were there- 
fore met out of surplus of revenue over 
the current expenditure. 
Vienna Stock Prices 


The following prices show the opening 
> = ee Stock Exchange on Jan. 


In In 

, Sch. Dol. 

Nei Derostericher Escompt....... 2.0 3.39 
Bodencredit Anstalt (new shares, 

Ae”) Serre eerie 109.8 15.50 
Creditanstalt (new shares, 5 old, 

PRR Ree re errr 8.48 
Mercurbank (new shares, 50 old, 

i Aa ere ere 22.1 3.16 
Wiener Bankverein (new shares, 

2 aera 25.4 3.59 
Pi oO eer 5.80 
re EE Co cxncdpendpaseed 2 1,74 

. E. G. Union (new shares, 64 

eR retetea tee 4.84 
Leykan Josepfstal .... 1.33 
NS PR 6.87 
Siemens 3.32 





Italy 


The Association of Italian Industries 
in its December bulletin compiled a series 
of figures to illustrate the gradual but 
steady revival of economic activities in 
Italy. 

In October, 1927, 28,000 ships of a 
tonnage of 10,790,967 tons entered or 
cleared Italian ports; in October, 1928, 
the respective figures were 33,500 ships 
and 12,525,416 tons, while the goods car- 
ried rose from 2,610,287 to 3,049,781 met- 
ric tons and the number of passengers 
from 497,172 to 704,651. 

The Italian flag in October, 1928, 
accounted for 95 per cent of the ships, 
78 per cent of the tonnage, 65 per cent 
of the goods tonnage, as compared to 94 
per cent, 70 per cent and 65 per cent, 
respectively, in October, 1927. 

The goods tonnage carried for com- 
merce (exclusive of government sup- 
plies) on the railways during October 
amounted to 5,707,449 metric tons, the 
highest figure recorded since 1926, show- 
ing an increase of 12.60 per cent, as com- 
pared to October, 1927. 

The output of electric power generated 
by the Unfiel stations, accounting for 85 
per cent of the total output, showed for 
the first ten months of 1928 a 12 per 
cent increase, as compared to the cor- 
responding period of 1927. 

One symptom of economic recovery is 
afforded by the growth of savings de- 
posits, which have risen from 13,425.1 
million lire at the end of October, 1927, 
to 15,301.3 million on Oct. 31, ult. Dur- 
ing the same period, postoffice savings 
deposits rose from 9,794 million to 10,- 
$81.8 million lire. 

Italian Stock Prices 
Quoted in dollars on basis of prices 
on Milan Stock Exchange Jan. 15: 
BANKS. 
Bid.Asked. 
> ae eee 14 14 
Banco Commerciale Italiana.... 7 704 
Banca d’America d'’Italian and om 


REED. cadtassscsuseknneedess 11% 
CHORIIO TOROS: o.chciscecdorvecsce 44 

- PUBLIC UTILITIES. 
DGrintio TRAGHTS icccssctcvccces 14 14 
pS _ DRRASCS ee eae 1 14 
SER Pe i eC Rie 15 1 
Italian Edison 444% 44 


Lombard Electric .. 
Seso Electric ...... 
Se Laer 

, . fae eae es 22 
Unes 








Isotta-Fraschini ... 1 
BEOCOOREID, .o 0:6.0:0:0:4609400000000568 4% 1 
Navigazione Generale Italiana... 29 29 
PREG BRON 6 cases cv2setanensss 57. 58 


Geneva Quotations 
Closing quotations for Jan. 15: 


Closing 

Price 
Union Financiere de Geneva.......... 824 
Societe de Banque Suisge.............. 
COVE, BUIAGS acccvcccsccsessccccsocece 
American-European Securities......... 405 


SUL OE ona Vb0¢cesns cdedciddseadenesss das 525 
Lima Light, Power & Tamers if 
575 bid 395 ask 


Hispano-Americana de Electricidad....3,000 
Nestle & Angio-pwiss Cond Milk Co... 930 
> Oe eerie 958 
Cie Suedoise de Allumettes, B........ 607 


Bid. Ask. 
Societe Meridionale d’Electricite 
7s, 1927 


oc rccgcesesserenes cesses 5,190 5,210 
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Canada Has Momentum of Good Year: Problems In 
Banking and Industry 


By J. COURTLAND ELLIOTT 





HANADA enters 1929 
with a brilliant legacy 
of prosperity from 
1928. Business leaders 
and banking execu- 
tives have already 
touched upon the out- 
standing achievements 
of the past year, and 
a note of reasoned optimism appears in 
the forecasts for the new year. While 
such forecasts are often based upon 
narrow hopes rather than upon intelli- 
gent examination of the various factors 
which determine the course of well- 
being, there are at this juncture many 
reasons to believe that the momentum 
of prosperity will carry further. 

It is not the first time that a high 
level of activity has been maintained in 
the Cominion. It is notable, however, 
that the present prosperity differs in 
character and degree from any hithero 
experienced. From 1896 to its peak in 
1912, Canada experienced widespread 
prosperity invident to the opening of new 
stretches of Western territory. The im- 
petus of railroad construction and trans- 
portation, building programs, and a wide 
range of capital development contributed 
in the main to the activity, but it engen- 
dered a prosperity which was based upon 
the expenditure of huge sums of bor- 
rowed funds. In a sense, the period was 
characterized by what might be termed 
“capital prosperity.” 

The nature of the present situation is 
different, and it is not so likely to bring 
a repetition of the depressing problems 
which formerly arose when interest and 
sinking fund payments on the capital 
borrowings had to be met. It is a pros- 
perity based upon the extraction, fabri- 
cation and distribution of the natural re- 











ments in mining, radiated through busi- 
ness and finance. 

The consequence of these influences 
was that production and trade flourished 
during the year. The index of the physi- 
cal volume of business constructed from 
more than thirty factors essential to the 
national welfare averaged 16% per cent 
higher in the first eleven months of 1928 
than in the corresponding period of 1927. 
Mining, lumbering, fishing, manufactur- 
ing and the hydro-electric power indus- 
tries made a large contribution to pros- 
perity. 

The total value of building contracts 
awarded for all types of construction 
overtopped the previous record of 1912. 
The total value of contracts awarded, as 
compiled by Maclean Building Reports, 
Ltd., amounted to $472,032,600 for 1928, 
as compared with $463,083,000 in 1912 
and $418,951,000 in 1927, an increase of 
12.6 per cent over 1927. 


VALUE OF ConaTReeTOn CON- 
TRACTS AWARDE 
Calendar Years 1927- ~l 
(In Thousands of Dollars) 


192s, 1927. Increase. 

Residential .........139,166 124,939 11.3% 
Business ...........170,226 163, 4.1% 
Industrial ........ . 63,300 39,988 58.3% 
Engineering .. . 99,338 90,954 9.2% 
With lis of previous building 


boom in mind as a contrast, it is reas- 
suring to note the wide increase in in- 
dustrial construction. According to the 
reports of contemplated new projects, a 
high level of construction will be carried 
on for some time, and a sustaining in- 
fluence will thereby be exerted upon 
general business. 


lic authorities who insist upon protec- 
tion for forestry workers and investors 
will, undoubtedly, lead to determined 
action on the part of newsprint produc- 
ers. 

The agricultural situation has been 
maintained on a satisfactory basis, al- 
though earlier estimates of crop produc- 
tion and income have had to be revised 
downward. The value of field crops was 
officially estimated at $1,054,000,000 in 
1928, as compared with $1,134,000,000 in 
1927 and $1,105,000,000 in 1926. The 
slight decrease in agricultural income in 
1928 has not been a deterrent to general 


its inception in 1923, culminated in April, 
1928, when the sharpest recession in six 
years was experienced. In this situation 
there was a substantial reduction in new 
underwritings and retail distribution, as 
well as considerable institutional profit- 
taking. 

New bond issues during the year 
amounted to $439,516,296, as compared 
with $617,266,673 in 1927. On the other 
hand, the very marked interest in stocks 
during 1928 was responsible for a con- 
siderable increase in the volume of new 
stock issues. The total is expected to 
reach $250,000,000, as compared with 
$183,496,869 in 1927. In addition to this 
corporation financing, Canadian business 
borrowed $275,000,000 in 1928 through 
the issue cf bonds and $175,025,747 was 
raised through the issuance of new stock 
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VOLUME OF METAL PRODUCTION 
Calendar Years 1927-1928 
1927. 


1928. Increase. 

1,852,785 1,869,548 90% 
22,736,698 21,345,537 *6.52% 
66,798,717 Ptr o4 40.40°% 
140, 147,440 191,944,079 36.96% 
311, ro 161 336,391,021 8.02% 
165,495,525 183,823,520 11.07% 








business, for in each of the years men- 
tioned the crops were satisfactory and, 
with the notable improvement in the 
financial condition of agricultural areas, 
the income stimulated general business 
activity. 
Confidence in Metal Prospects 

Optimism prevails regarding the pos- 
sibilities in mining development, and the 
results for 1928 justify confidence in this 
growing industry. The preliminary es- 
timate of production is $271,000,000, and 
no reason exists to doubt that this level 























to shareholders. In the aggregate, there- 
fore, Canadian corporation financing 
during 1928 amounted to about three- 
quarters of a billion dollars. 


Stock Market Tightens Money 


The stock market continued its violent 
upswing in the face of exceedingly tight 
money. After the decline of speculative 
activity in the middle of the year, the 
market rested somewhat longer than did 
the New York stock market, but with 
the improved prospects of business in 
the Autumn months, prices gain mo- 


sources of the country. It is true that Primary iron and steel industries will be exceeded in 1929. siniiien died ith : : 
immense sums are still being expended benefited from the activity in railway The rich values encountered in copper : ) ey eee OGL ENNSTTERTION UR 
: til the sharp recession was experienced 
: a a in the New York market in December. 
RECORD OF CANADIAN ECONOMIC ACTIVITY Since that time the course of the Cana- 
-—Cumulative for Year—- ; J — 
November, November, Increase 3 on Increase | oa poy ae ~ agar the move- 
1928. 1927. P..¢. 1928. 1927. . ment in New York and there has t 
Flour production (1,000 barrels). x 2,130 2,005 6.23 15,502 13,814 12.22 ; , nibs eal Leer 
Suger manufactured (1, ,000 pounds). cadens 96,937 99,546 ‘a ois 783.015 851,258 22 a complete recovery of prices. While no 
er im pounds)........ 6, x 7 : : 3 . One - 
Gotton imports (1,000 pounds)... 16,955 11,987 41.44 116,920 117,033 — 0.10 active call money market exists in Can- 
Crude petroleum imports (1,000 gallons) .. 82,711 54,914 50.62 784,780 625,700 25.42 ada, brokers have borrowed extensively 
Newsprint production (short tons).......... 223,645 190,293 17.53 2,173,527 1,900,689 14.35 f th on , 
Pig iron production (long tons).....:...-. Laadawecas 195-428 37,969 151.19 3 982 517,944 26.28 rom the chartered banks, as well as 
Steel production (long tons)................. y ; : ,337, E f F arr pes ? ’ 
Passenger automobile production (number). 8.154 5,173 57.62 190,041 144,593 31.43 from institutional and corporation len- 
Truck production (number)...................-. ve 3,615 1,444 150.35 41, 31,355 33.80 ders. 
Construction contracts (thousand dollars)... 29,0 30,261 — 4.21 453,125 383,170 18.26 - : 
Hydroelectric power enerated (1,000 kilowatt hours). 1.414, 307 1,296,357 9.35 14,290,901 12,681,636 Be As far as the situation can be judged 
Imports (thousand dollars)....... 4 i . 127, ,004, ; - or . ale i 
Exports (thousand dollars)... ‘ 170,092 155,521 9.37 1'240'886 1,106,609 12.13 at present, there is little prospect of 
Raliway cperating revenues (thousand dollars). w 50,877 42,779 18.93 389,226 351,258 10.81 easier money conditions. The volume of 
Revenue car loadings (number)...... 405 344,767 10.34 3,430,470 3,111,812 10.24 ° : 
Bank clearings (million dollars)..... 2,408 2.238 10.18 ena ates 34.50 agricultural products in storage, the de- 
Insurance sales (thousand dollars). 54. 44, : 841 : ; Ces a # 
Index of industrial production. . ae 175.3 151.0 > - as >a ae ie mands of active business and the stock 
Index of om thay cuter iewk kates v 116.7 es kas aedeagus market, the exceptionally high total of 
ant September. governmental bank borrowings, together 
Bd ——— with the large advances to the banks by 
a the Dominion Government which await 
uae —— _ eeamaeiae — repayment, suggest continued restrain in 





for capital development, but in large 
part the activity is based upon productive 
effort and effective distribution of 
goods. In view of these circumstances 
the misgivings which earlier precedent 
might arouse are now absent. 


Statistics of a Prosperous Year 


For those statistically inclined, the at- 
tached record of economic activity shows 
the remarkable increases in production 
and commerce during the year. In re- 
viewing the year’s activity it is to be 
noted that the record building construc- 
tion gave an important impetus to the 
wide range of general business intimate- 
ly related to it. In conjunction with this 
important factor the influence of the 
purchasing power originating in capital 
profits garnered in the rising stock mar- 
ket, as well as the billion-dollar income 
from agiiculture and important develop- 


equipment expansion, building construc- 
tion and automobile output, and, in spite 
of large increases in imports, operated 
at a higher level than for many years. 


Newsprint Overproduction Disturbing 


The newsprint industry continues in a 
state of some disorganization. The vol- 
ume of output increased and was main- 
tained at the higher level during the 
year, but overproduction caused price 
recessions which are arousing consider- 
able concern regarding the future of the 
industry. Governmental authorities in 
the Provinces of Quebec and Ontario 
have regarded the exploitation of tim- 
ber limits and the sale of products at 
bargain prices with apprehension. Con- 
ferenceS have been held with leading 
newsprint producers with a view to ex- 
ercising some measure of control over 
output. However, the ultimatum of pub- 


and nickel in the properties of the Inter- 
national Nickel Company and Mond 
Nickel Company, together with develop- 
ments throughout the pre-Cambrian area, 
give promise of increasing activity. In 
view of rising copper prices, growing 
importance attaches to the increasing 
sources of this metal in Canada. First, 
in nickel and asbestos; second, in cobalt; 
third, in gold and silver; fourth, in lead, 
and, sixth, in zinc among the world pro- 
ducers, Canada presently enjoys an en- 
viable position in mining developments. 
In the light of the progress already 
made, the future of the industry seems 
brighter than ever before. 


Irregularity in the Capital Markets 


The irregularity in the American capi- 
tal markets during the year found cor- 
responding reflection in Canada. The 
broad upswing in bond prices, which had 


bank loans. 


Exchange Weak: Some Disquieting 
Features in Bankmg 


A banking feature which is disquieting 


on the surface, and which has received, 


surprisingly little attention, has been the 
continued weakness of Canadian funds 
in New York. Occasionally there has 
been momentary strength with some im- 
ports of gold into Canada. On the whole, 
however, Canadian exchange has been 
weak throughout the year. Undoubtedly 
the smaller volume of Canadian bond un- 
derwritings in New York, the large total 
of Canadian imports from the United 
States, in conjunction with the large vol- 
ume of Canadian short-term funds placed 
in the New York call market and with 
American brokers, have contributed to 
this weakness. 

Moreover, as has been pointed out on 
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several occasions in my contributions to 
THE ANNALIST, the Canadian banks con- 
tinue to rely heavily upon advances from 
the Canadian Government for provision 
of circulation increases and cash reserves, 
While this condition continues without 
strict efforts to reduce these borrowings, 
and as long as high collateral loan rates 
prevail in New York to attract Canadian 
funds, sustained weakness in the ex- 
change rate may be expected. On the 
other hand, the volume of Canadian gold 
production has increased to a point where 


presumably $20,000,000 or $25,000,000 
can be lost permanently each year to the 
United States or other countries without 
embarrassing the Canadian banking 
system. 

Hon. Vincent Massey, Canadian Min- 
ister in Washington, has characterized 
the present time as a new Elizabethan 
age in Canada. It is certainly the era 
of enterprise. The abundance of natural 
resources, the immensity of power and 
construction projects under way, and the 
momentum which prosperity has already 


gained, should contribute to the main- 
tenance of satisfactory business condi- 
tions in 1929. Another influence which 
gives promise of contributing substan- 
tially to Canadian prosperity is the im- 
provement in European conditions. Al- 
ready the Dominion has benefited con- 
siderably by the foreign demand for her 
raw and fabricated products, and with 
the increase in European and Oriental 
purchasing power, it may well be sug- 
gested that a new éra of international 
trade has dawned. 


The political situation gives no cause 
for anxiety. The present government, 
both in its taxation and tariff policies, 
has indicated its sympathy with the le- 
gitimate requirements of business and, 
especially in its tariff policy, is endeav- 
oring to accommodate the special re- 
quirements of individual industry rather 
than to maintain adherence to general- 
ized tariff policy. Against this back- 
ground of satisfying circumstances Can- 
ada enters upon 1929 with confident 
optimism. 


Canada Holds Electric Power for Own Industries: 
Some Facts and Problems 


By WILLIAM M. CARPENTER 





E DOMINION OF 
CANADA presents a 
number of startling 
economic contrasts. It 
is a country exuber- 
antly supplied with 
many natural advan- 
tages, but notably de- 
t ficient in others. In 
otilllen, its physical and topographical 
features act to divide it socially, politi- 
cally and industrially into strikingly 
different regions. 

At this time, when the international 
aspects of the St. Lawrence waterway 
are attracting increasing attention be- 
cause of Mr. Hoover’s many expressions 
of interest in internal improvements, and 
when the general subject of water power 
has received such an impetus through 
the various pyrotechnics of the great 
governmental projects at Muscle Shoals 
and at Boulder Canyon, an examina- 
tion of the hydro-electric situation in 
Canada is of especial interest. It not 
only presents questions of vital impor- 
tance to all the inhabitants of the 
Dominion, but, through its international 
complications, becomes of immediate con- 
cern to the many electric light and 
power enterprises south of the Frontier, 
and so to investors in them and to the 
public whom they serve. Before embark- 
ing upon a detailed discussion of these 
problems, however, a bird’s-eye view of 
general industrial conditions in the 
Dominion is necessary in order that the 
proper perspective may be obtained. 



















Canada’s “Acute Fuel Area” 


Modern industrial civilization is, in 
the last analysis, largely based upon 
heat, and its by-product, power. It is no 
mere coincidence that the world’s great- 
est manufacturing areas are built over 
its fuel beds. The presence of coal en- 
sures the growth of general and diversi- 
fied business; its absence results in the 
development of specialized and particu- 
lar processes whose evolution is dictated 
by the other natural resources of the 
region. 

Seldom has this general truth been 
better illustrated than by a comparison 
between the course of industrial growth 
in Canada with that in the United States. 
The coa] deposits of the Dominion are 
confined to the extreme end of Nova 
Scotia in the East and to the Rocky 
Mountains in the far West. In Central 
Canada, particularly in Ontario, where 
the production of consumers’ goods is 
chiefly concentrated, there are no work- 
able supplies of coal at all. This is the 
“acute fuel area” of the Dominion, 
where coal must be hauled a long way 
either from Cape Breton or from Al- 
berta, or else must be imported from the 
States. Imports are discouraged by the 
high import duty which the Dominion 
(apparently somewhat mistakenly, as the 
following articles will perhaps indicate) 
has seen fit to impose. In distinct con- 
trast we see the industrial areas of the 
United States across the Frontier, where 


fuel is widely distributed and where, 
as a result, general manufacturing has 
been expanded to a remarkable degree. 


More Power Per Capita Than in the 
United States 


And yet this lack of coal has not im- 
paired Canadian development. On the 
contrary, it has served to direct it into 
special channels, and has encouraged the 
intensive exploitation of other natural 
resources which, so far, have more than 


wood, pulp and paper predominates, 
while the manufacture of iron, steel and 
machinery of all kinds (which.is a 
broad term that includes the production 
of automobiles, electrical apparatus and 
a host of other things) comes as a poor 
second. In the United States it is just 
the opposite. In addition, the Canadian 
figures emphasize the importance of 
the country’s remarkable mineral de- 
posits (outside of iron) and the great 
activity which has attended their metal- 
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made up for the comparative absence of 
fuel. Table 1 shows a direct comparison, 
in each important branch of manufac- 
ture, between the United States and 
Canada for the last census year. Atten- 
tion is particularly directed to the col- 
umns showing the horsepower per capita 
in each country, where there may be 
found a reply to the few who occasion- 
ally point to the “backwardness” of 
Canadian industrial enterprise. It will 
be noticed that (if we accept the not- 
unreasonable doctrine that the amount of 
machinery at the disposal of a people 
becomes the measure of that country’s 
industrial progress) Canada is somewhat 
ahead of the United States and can, with 
justifiable pride, take its place in the 
front rank of the productive nations of 
the world. If, in addition, we remember 
that in electrochemistry it is not the 
horsepower of motive machinery that 
counts, but rather the connected electro- 
lytic load (which the census does not 
tabulate) this lead over the States be- 
comes even more pronounced. 

This table goes far to emphasize the 
difference between these two countries. 
In the Dominion, the production of 


lurgy and manufacture. The American 
figures, on the other hand, show the dis- 
advantages that the Dominion has had 
to contend with in the matter of cotton 
and the consequent disparity in the de- 
velopment of the textile industry in the 
two countries. 


Canada Superior in Electric Power 


It is in the matter of electricity, how- 
ever, that the contrast between these 
two countries becomes most pronounced, 
the per capita installation of the power 
undertakings of the Dominion being 
some 40 per cent more than in the United 
States. In the output of electricity, an 
even greater difference is shown, the net 
generation for Canada (that is, total pro- 
duction less exports) being approxi- 
mately 1,250 kilowatt hours per capita in 
1927, as against 625 for the total output 
of the electric light and power enterprises 
of the United States. Canada is thus 
apparently the third country of the world 
in rank of electric output per inhabitant, 
being exceeded only by Norway and 
Sweden. In spite of popular impres- 
sions, it is far ahead of Switzerland’s 
800. 


Canada thus sets great store upon her 
water powers. They enter into practi- 
cally every phase of her industrial, social 
and political life. As will be shown later, 
they are vital to the further exploitation 
of her mining industry, and the scope 
and conduct of their future development 
are of fundamental importance to the 
immediate progress of the nation. 


Growth of Electric Service in Canada 


While, unfortunately, accurate figures 
on this subject are not available for the 
entire country before 1919, the past dec- 
ade has been abundantly covered by the 
painstaking researches of the Dominion 
Bureau of Statistics. To these we are in- 
debted for the tables which are here- 
with exhibited. Table 2 shows the total 
energy generated by the electric light 
and power enterprises, and the amount 
exported to the United States. This is 
also shown in graphic form by the chart, 
which is of interest as emphasizing the 
fact that the growth of electric service 
approximates, at its present stage of 
development, a steady arithmetical (or 
“straight line”) increase, and that the 
output of energy no longer doubles at 
regular, periodic intervals. Apparently 
(and with some reservations, as will 
presently be set forth) the output of the 
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Dominion should increase during the 
next few years by some two billion 
kilowatt-hours per annum. 

Table 3 shows this total generation as 
apportioned between the various eco- 
nomic divisions of the Dominion. It illus- 
trates, first, the comparative insignifi- 
cance of fuel power; and _ secondly, 
the preponderance of Quebec and On- 
tario in the make-up of the country’s 
total. It also brings out the strange 
fact of a greater output of energy in 
the comparatively flat prairie Provinces 
than in the rugged and mountainous 
country further west, and raises the 
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suspicion that .markets, and not mere 


people of Quebec have seen a most re- 


still greater reluctance toward commit- 


diversion of water from the St. Lawrence 











physical possibilities of generation, are markable expansion of some of their in- ting the people to large and irrevocable to the Mississippi drainage areas and , 
the factors which, in the long run, govern dustries, which expansion has been based expenditures for the benefit of making the deliberation of the national govern- 
water-power developments. in very large part upon hydroelectric en- power to be exported to the United ment in its measures for remedying this 
Table 2 ergy. To them have come the Interna- States. situation, these opinions seem to express 
Growth of the Output of Electricity by tional Paper Company’s gigantic works ; the conviction of the majority. The net 
the Light and Power Enterprises on the Gatineau and St. Maurice Rivers Vested Interests in Power Exports results have been the imposition, in 1925, 
of Canada. and the great plants of the Aluminum There is a substantial historical back- of an export duty on power by the Do- 
Caen st smowatt-Reused. et Company of America on the Saguenay. ground for the argument that the receipt minion of $1.95 per horsepower year and 
Cre «RGanada, Exported. for Canada cay he net effects are already visible; where of exported power tends to create a_ the decision (followed by an embargo) 
1919... S497 1,606 4,491 a decade ago the district about and be- Pu : seoniiemeaned ) 
tt "585 {329 low Lake St. John was a quiet, sparsely aa | 
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i924 chive ks 9318 1302 S018 region of rising industrial towns; in 1927 | Electricity Generated by Central Stations of Canada. 
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itp 12/093 1'393 10:700 the value of the manufactured products ; Water- | 
a 14,218 1,633 12,585 a c——— Total Ggeneration by Pi ovinces,———-~ : a ‘power 
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the slowing up of new construction possessions and that their alienation has |! _ POS SIRE a ia roe : | me 


(though not of markets) in Ontario, and 
tremendous and rapid increases in the 
the Province of Quebec, which now con- 
tains more than two-fifths of all the elec- 
tric generating machinery of the Do- 
minion. It is with these two Provinces— 


been most strenuously opposed by those 
who argue that if power is kept at home 
capital will come to it, while if it is once 
exported this capital is lost for all time. 
This latter point of view warrants 
some further discussion, for its underly- 
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Ontario and Quebec—that this and the 
following articles primarily concern 
themselves. They contain the bulk of the 
power. Its development has been accom- 
plished under two radically different 
theories, and the international relation- 
ships of these policies are of the greatest 
interest. A third article will consider the 
status of electric power in the western 
half of Canada. 


Quebec Power Expansion Due to Industry 


While in Ontario the present large- 
scale development of electric service has 
primarily been undertaken by govern- 


ing principles immediately involve the 
power developments on the lower part 
of the St. Lawrence waterway. Appur- 
tenant to (and made possible by) this 
navigation project are 2,326,000 horse- 
power in the international section be- 
tween the United States and Ontario, 
together with 404,000 horsepower lying 
wholly within Quebec as suggested by 
the Joint Board of Engineers for the ini- 














vested right in its indefinite continuance. 
It was enunciated in no uncertain terms 
by the Public Service Commission of New 
York, to which State the bulk of Canadi- 
an power would naturally come. In 1914 
the commission declared that: 

This commission must assume that in- 
ternational relations affecting so impor- 
tant a subject as the means of continuing 
great industries which have grown up in 


only to such changes as will fully pro- 


tensifying the fear of the reduction of 
Quebec’s hydroelectric resources to sub- 
seryience to American capital for the 
purpose of the further enrichment of the 
manufacturers of New York and New 
England. Sir Adam Beck said, in refer- 
ence to a charter designed to grant io 
an American company the right to de- 
velop the power of Carillon Falls on the 
lower Ottawa and to export all above 
110,000 horsepower to New York, that: 

The proposed export of 400,000 horse- 
power from the Carillon development is 
simply the first step in the carrying out 
of a gigantic program of making Can- 


by the Province of Quebec in 1926 that 
the only effective way to avoid “vested 
interests” was to prohibit all additional 
Rxports. 


Future Possibilities of Quebec’s Power 
Policy 


So far, the Quebec policy of “keeping 
power at home” seems to have yielded 
highly beneficial results. Present expan- 


Total Total Pf 
Primary Moters, - prota! per Prémary Motors, - : Tetel = reliance a. pont gg hed nee “yy sion has been followed by plans for still 
‘ower -urchase *ower in 1,f ower >urchase owe 5 s e 
Type of Industry. Installed. Electricity. Sadastes. Pop. Installed. Electricity. Industry. Pop. venodi ome, ede ’ sls — yr further developments upon an enormous 
JYood and paper 819,458 198,044 1,317,502 141 4,642,030 1,801,534 6,533,564 56 | enatien predacng compenios thom 35. The Aluminum Company pro- 
Iron, stl., mohy. 171,316 290,645 461,961 50 6,501,055 5,621,282 12,122,337 104 | selves, have become fixed and subject . 


poses a new plant of 420,000 horsepower 


tional Paper Company, within three 
years, has developed three large power 
sites on the Gatineau, has built a storage 
dam above them to regulate the flow of 
the river, a large newsprint paper mill 
and a fibreboard plant to utilize the pulp- 
wood resources of the river valley, and 
almost over night has become one of the 
largest producers of hydroelectric power 
on the North American continent. 

Many other, though smaller power proj- 
ects, such as the 60,000 horsepower devel- 
opment of the Island Power Company 
above Montreal, are in active progress 
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ing to the strictly public utilities the 
sphere of transmission and distribution 





(a) Continuous, regular power. Turbines assumed to turn out 80% of theoretical power. 
(b) Includes Yukon and the Northwest Territories. 
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to the general consumers. In this regard 
we see the various pulp and paper en- 
terprises and those engaged in the pro- 
duction of aluminum playing a predomi- 
nant part in the construction of the more 
recent (and much the largest) hydroelec- 
tric plants. At the same time the broad 
question of the scope and use of this 
power has been the subject of the most 
rigorous scrutiny on the part of the pro- 
vincial government. It has been espe- 
cially solicitous on the particular ques- 
tion of the export of this power across 
the frontier to the United States; so 
much so that this problem has come to 
occupy a leading position among the po- 
litical issues of the province. 

Within the short space of ten years the 


“total ultimate turbine installation 
those showing the total develo 


flow and in consumers’ demands. 





ures. This is to take advantage of peak pe 


(c) When actually developed, many waterpowers have turbine capacity installed in considerable excess of the theoretical fig- 
‘ods , toa 


of stream flow an 


ed. 
t is evident that much of the undeveloped waterpower can be profitable undertaken only through the construction of stand-by 
| fuel-burning plants or else through the interconnection of plants to a sufficient extent to balance the fluctuations both in stream 


minor degree, to ¢ 
has thus been included so as to make the figures of waterpower available comparable with 








tial installation, and a possible 2,300,000 
horsepower more when all the works 
with full power equipment are installed. 
Over 5,000,000 horsepower are thus ulti- 
mately involved along the entire river. 
The unit cost per horsepower for the 
Quebec installations is comparatively 
high, and a considerable reluctance ap- 
pears to exist in conservative quarters 
toward undertaking them when so many 
other sites are available at far less cost 
elsewhere within the province. There is 


ada’s power the source from which elec- 
trical energy is to be permanently ex- 
ported to the United States for building 
up the communities and industries of that 
country. 

While there are still other factors, such 
as the nationalistic spirit of the native 
French inhabitants of Quebec and a deep- 
seated (though apparently unjustifiable) 
resentment against the disregard of the 
more vociferous Canadian sentiment by 
the City of Chicago in the matter of its 


and some weeks ago there appeared in 
some of the Canadian papers an account 
of the proposed development of the Beau- 
harnois Light, Heat and Power Company 
on the St. Lawrence above Montreal. 
This project involves the by-passing of 
the river from Lake St. Francis through 
a new cfiannel some fourteen miles long 
and 4,000 feet wide, and the ultimate 
installation of 2,000,000 horsepower at 
the lower end. The province has granted 
a seventy- five-year lease and an applica- 
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tion for final approval has been made 
to the Dominion Government, upon whose 
consent, however, it is still too early to 
hazard a guess because of the relation- 
ship of this undertaking to the present 
plans for the St. Lawrence River Water- 
way. 


Paper and Aluminum Over-Expanded 


And yet, in the heyday of Quebec’s in- 
dustrial growth, certain stubborn eco- 
nomic facts nevertheless seem to intrude 
themselves. While they are world-wide, 
their effects may ultimately be felt most 
acutely in this region. One concerns the 
excess capacity of productive equipment 
of the two things—newsprint paper and 
aluminum—which the province has most 
aggressively exploited. The other is the 
rapidly altering relationship between 
waterpower and steam, which is com- 
pletely changing the aspect of the long- 
distance transmission of hydroelectric 
energy. In regard to newsprint, the re- 
cent drop in price to $50 a ton, and the 
numerous lamentations as to this being 
below production cost, which have fol- 
lowed this reduction, bear witness to the 
growing-pains of this industry at its 
present stage of development. In regard 
to aluminum, the very temperate editori- 
als which have appeared from time to 
time in some of the leading technical 


journals of the industry all point to an 
impending excess of producing capacity 
throughout the world—a suggestion to 
which some color is lent by prevailing 
prices of the metal. Further mention 
might also be made of the practical dis- 
appearance from serious discussion of the 
basically electrical processes of nitrate 
manufacture and their replacement by 
the modified Haber process, for which 
large quantities of coal are necessary. 

It would seem that, except for the now- 
unsuspected discovery of new processes or 
materials, and the establishment in some 
way of more diversified heavy manu- 
facture, there must come a time when the 
continued expansion of these particular 
industries can no longer be sustained at 
the present rate and that a reversal of 
the present policy in regard to power 1s 
possible, so that any additional developed 
power may be sent into the United States 
to American companies if they want it. 

During the past few years the tech- 
nology of the production of electricity by 
steam has shown a remarkable increase 
in efficiency. The newest plants now 
operate at fuel rates of less than one- 
half pre-war figures, a development 
which has more than offset the doubling 
of the price of coal. The fuel cost per 
kilowatt-hour is thus actually less than 
it was in 1913, and, in many cases, one- 


third of what it was in the first post-war 
years, when the extremely high cost of 
coal (combined with a comparatively 
smaller efficiency in its use) tended most 
strongly to emphasize the desirability of 
hydroelectric energy in the United States. 
Beyond this, the higher standards of 
construction and the greatly advanced 
prices of the wide rights-of-way which 
the highest voltage lines now require, are 
steadily tending to increase the cost of 
transmission of hydroelectric power to 
distant markets. The result has been 
that many of the waterpower projects 
which appeared attractive and necessary 
five years ago are no longer economically 
feasible in the United States in competi- 
tion with steam generation nearer the 
market for this power. Furthermore, be- 
cause there is still some room for the im- 
provement of thermal processes, while the 
efficiency of waterpower is now so near 
par that no apreciable gains in that di- 
rection may be anticipated, it is evident 
that five years hence the balance will 
have turned still further against all but 
the least costly hydroelectric undertak- 
ings. 


American Market for Canadian Power Is 
Dwindling 


It has been assumed that the principal 
market for power exported from Eastern 


purpose of export to the States. 


Canada will be found in the displacement 
of steam-generated electricity in New 
England and in New York City and its 
immediate environs. This assumption 
now seems capable of the most uncertain 
support—especially in view of the recent 
inception of the enormous hydraulic de- 
velopment on the upper Connecticut be- 
tween Monroe, N. H., and Barnet, Vt., 
by the New England Power Association 
and of the operating results now being 
attained by the larger and newer steam 
plants of New York City. 

It would thus appear that the tide is 
rapidly ebbing which, taken at its flood, 
might have led to the additional develop- 
ments of waterpower in Quebec for the 
As in- 
dicated in a previous article in THE AN- 
NALIST, this is of vital concern to the 
power undertakings appurtenant to the 
St. Lawrence waterway (1). With this 
outlet becoming progressively more lim- 
ited through the continuous decline in 
the cost of steam generation, the absorp- 
tion of Quebec’s future surplus (ahove 
that which its present industries, in their 
natural course of expansion may con- 
sume) seems to lie in the requirements of 
the Province of Ontario. This will be 
the subject of the next article. 

(1) ‘“‘New York—New England Electricity : 
the Problem of St. Lawrence Water Power,”’ 
July 20, 1928. 
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T is approximately 
twenty-five years now 
since the period of 
very rapid Canadian 
development began, 
which led to the set- 
tlement of the prai- 

ries, the creation of 
Pay 2 great wheat ex- 
port, and the development of large and 
soundly based manufacturing industries; 
which was destined to witness the main- 
tenance of a Canadian Army Corps in 
Flanders, the financing of more than 
four years of warfare on the great scale 
by Canadians themselves, and the trans- 
formation of the country from a habitual 
borrower to a lender of capital on in- 
ternational account. 

That transformation (due, no doubt, 
in large part to changed world condi- 
tions, and obviously made possible by 
the presence in the Dominion of large 
undeveloped natural resources) was also 
the result of a great act of faith, not 
merely by the generation which acknowl- 
edged the leadership of Sir Wilfrid 
Laurier, but by those earlier pioneers 
who spanned the Rockies and the prairie 
with the first transcontinental railroad, 
not heeding the prophecy that their 
trains would never earn enough to pay 
for axle grease. 

Twenty-five years ago the Provinces 
of Saskatchewan and Alberta were not 
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yet created; the Western wheat crop was 
less than 60,000,000 bushels; and the 
total freight annually carried on Cana- 
dian railroads was less than 50,000,000 
tons. Today the West produces in an 
ordinary year upward of 400,000,000 
bushels of wheat; and the railways 
carry 130,000,000 tons of. freight. Twen- 
ty-five years ago, savings deposits per 
head of population were about $50; 
today the figure is in the neighborhood 
of $150 per head. 

Any one who, writing in 1904, had 
dared to forecast a development on this 
scale, would certainly have imperiled 
whatever reputation he possessed. The 
writer who looks into the future today 
must incur the same danger; for what- 
ever the vicissitudes through which we 
are destined to pass in the meantime, 
the next twenty-five years must in- 
evitably, so far as can be seen, witness 
a corresponding development. 

The pace of progress in Canada was 
by no means always so rapid. The last 
twenty years of the nineteenth century 
had been years of hope deferred, when 
effort by no means always brought ful- 
fillment of desire, and general confidence 
was at a low ebb. If we take the rate 
of population growth as a rough meas- 
ure the rate of economic development 
in a young country, the following in- 
structive comparison appears: 


Percentage of Population Growth, United 
States and Canada 


States. Canada. 
1880-1890 ........ 25% 12% 
1890-1900 ........ 21% 11% 
POGRIDED occas 21% 22% 


Adjusted by the Bureau of Census. 

It is to be seen that in the two earlier 
decades here illustrated, the population 
of the United States was increasing con- 
tinuously twice as fast as the population 
of Canada. It was in these two dec- 
ades that the heaviest emigration of 


Canadians to the United States oe- 
curred; as a result of which, in 1900, of 
every five Canadians living in North 
America, one was domiciled in the 
United States, and only four in Canada. 
Not until the first decade of the twen- 
tieth century did the rate of population 
growth in Canada become the more rapii| 
of the two; and only then was this tide 
of emigration largely diminished. 


Depression Before and After the War 


There is a curious and interesting 
parallel between the experience of Can- 
ada during the thirty years preceding 
the war and her experience in the ten 
years following its conclusion. During 
nearly half of the latter period—roughly 
from 1920 till the close of 1924—business 
was depressed in Canada, development 
was retarded, and the confidence was 
lacking. This was the time of the long 
depression on the prairies, when, as a 
result of the demoralization and impov- 
erishment of the great consuming popu- 
lation of Europe, the purchasing power 
of the bushel of wheat was abnormally 
low. During these years there is rea- 
son to believe that another tide of emi- 
gration was flowing, on a scale compara- 
ble with that of the ’80s and the ’90s al- 
ready mentioned. 

At long last, however, at the time 
when acceptance of the Dawes plan 
made possible the gradual restoration of 
Europe’s purchasing power, the produce 
markets quickened, the farmer once 
more found himself solvent, the tide of 
emigration again rapidly diminished, and 
a new feeling of confidence appeared. 
With the consequent improvement in the 
domestic market, idle factories again 
were occupied, employment became more 
general, and prosperity slowly returned. 
A succession of four good harvests has 
contributed largely to the present vivid 
consciousness of national well being. 

During the past four years the total 


output of Canadian factories has in- 
creased by more than 50 per cent. The 
number of workers in them has increased 
by more than 20 per cent, and volume 
of output per worker has increased by 
nearly 30 per cent. 

Of the past one can speak thus posi- 
tively. During the last generation the 
possibilities of statistical measurement 
have improved enormously; the direction 
and extent of change are therefore ac- 
curately known. 

When one peers into the future, one 
is equally conscious of uncertainty with 
regard both to the direction and extent 
of coming changes. 


Major Factors in the Next Twenty- 
Five Years 


Two statements may, however, be posi- 
tively made. Twenty-five years from 
now, the population of Canada will prob- 
ably number fourteen or fifteen millions; 
and the frontier will still be present as 
a challenge to the most enterprising and 
energetic among them—not the long un- 
defended frontier to the South, between 
the Dominion and her one near neighbor 
(across which new threads of intimate 
and friendly relationship are woven every 
day) but the northern frontier of rocks 
and forests on the pre-Cambrian shield, 
whose wealth will not be prospected fully 
for generations to come. No less as a 
spiritual possession than as a material 
resource, this frontier cannot but influ- 
ence largely the destinies of the country. 

Major factors affecting the direction 
of future development may perhaps help- 
fully be grouped under five heads— 
Transport and Communication; Settle- 
ment; Power Development; Conserva- 
tion, and Scientific Research. 

Extension of Transportation—Place of 
Airplanes and Radio 

1. A railroad is now nearing comple- 
tion which will link Western Canada di- 
rectly with the ports on Hudson Bay. 
Railroads are projected into the wide 
Peace River country, north of the settled 
prairie. An internationai project for the 
deepening of the canals on the St. Law- 
rence River to provide ocean vessels with 
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direct access to the Great Lakes is. at 
present under discussion. , 

But in addition to these extensions of 
existing means of transportation and 
communication, the two most recent in- 
ventions in this field, airplane and 
radio, may well exercise an influence on 
‘a young and rapidly developing country 
such as Canada more profound than even 
on an older country. To the people of a 
district already fully developed the air- 
plane is a great convenience, the radio 
sometimes a convenience and sometimes 
little more than a toy. To the frontiers- 
man, on the other hand, each of them is 
a necessity—the one to survey country 
that could otherwise scarcely be surveyea 
at all, to abridge journeys that would 
otherwise occupy weeks (and now may 
be made in a few hours), to make travel 
possible along routes that would other- 
wise present hopeless obstacles—the other 
to provide him with his sole means of 
retaining daily contact with the world. 

Already commercial aviation has made 
greac strides in Canada. During the 
warm weather the great forest reserves 
of Ontario are daily patrolled by air- 
plane; forest fires are fought with equip- 
ment carried long distances by airplane; 
prospecting parties are carried many 
hundreds of miles to their objectives by 
the same means, and the planes of the 
provincial government regularly fly to a 
point thirteen hundred miles north of 
Lake Ontario. Every progressive city 
has plans for its airport; and both be- 
cause of the shorter distances involved 
and the better flying conditions encoun- 
tered, a Northern air route for passen- 
gers to Europe is already considered 
within the bounds of possibility. 
Settlement of the Peace River Country 

2. Settlement on a large scale waits, 
as a rule, on the building of railways, 
and follows them when built. The pene- 
tration of the Peace River district, al- 
ready mentioned, will open up a fertile 
area of xast extent, whose northerly po- 
sition is offset by the warm winds from 
the Pacific, which make it an admirable 
country for grain and cattle raising. As 
an extension of the settled prairie it 
presents a simpler problem of coloniza- 
tion than that encountered at the begin- 
ning of the century. Moreover, it is to 
be hoped that, in the light of past ex- 
perience, mistakes will be avoided which 
were then frequently made. 

Parallel with the settlement of this 
Western district will be that of the dis- 
tinctly smaller, but nevertheless spa- 
cious, “clay belt” in Northern Ontario, 
already served by the railways. equally 
well adapted for agriculture, and with 
a growing near-by market for its prod- 
uce in the lumber camps, pulp and paper 
enterprises, and mining towns which are 
springing up on the pre-Cambrian shield. 


Hydroelectric Power Development 


3. But for the fact that this great 
mineral and forest area possesses one 
of the greatest stores of water power in 
the world, the development of its re- 
sources would be seriously retarded; for 
the mining and metallurgical, and the 
pulp and paper industries are dependent 
upon enormous supplies of power. For- 
tunately for those who live by them, 
Canada possesses at ordinary minimum 
flow no less than twenty millions of 
horsepower; calculated at ordinary six 
months’ flow, more than thirty-three mil- 
lions are available. A little more than 
five millions has already been developed, 
and at the present rate of increase avail- 
able supplies are doubling in a period 
of Jess than ten years. 

4. At present the rapid consumption 
of natural resources by means of this 
power, in an age of almost unequaled 





opportunity, leads naturally to wastes 
of ‘many kinds,. on which later genera- 
tions may look back with horror. The 
lumberman has wasted forest wealth by 
wholesale cutting; the miner has wasted 
it by fire; and in the mines themselves 
secondary minerals in considerable quan- 
tities have been lost by men whose ener- 
gies were concentrated on the rapid and 
cheap exploitation of extensive proper- 
ties. The denudation of the forests has 
affected the flow of streams and lessened 
the supplies of power. Game and fur- 
bearing animals have been ruthlessly 
slaughtered; and in certain areas the 
fishing already shows the effect of the 
same prodigal behavior. 


Conservation Program 


Governments have been alive to the 
situation for some time past, and along 
all of these lines an organized attempt 
at conservation is beginning to bear 
fruit. This involves a long éducational 
process, and the task is not easy. Better 
timber regulation, an efficient fire pa- 
trol, the maintenance of forest reserves, 
and of publicly owned forest nurseries, 
the development of fish hatcheries, are 
direct measures bearing on the same end. 
The domination of the pulp and paper 
field by the large joint stock company, 
concerned with the perpetuation of its re- 
sources in the spruce forest, and the 
growth in the scale of mining operation, 
which makes it worth while carefully, to 
recover the secondary minerals, even 
when these are present in relatively 
small quantities, are hopeful develop- 
ments in the same direction. But it is 
inevitable that there will be needless 
wastage for many years to come. 

A picturesque example of successful 
conservation by government effort is to 
be seen in the flourishing herds of bison 
maintained in Western Canada, where 
the species seemed, not long ago, to have 


been doomed to rapid and certain ex- 
tinction. 


Economic Importance of Scientific 
Research 


5. Remains of the five heads originally 
set out, the question of Research. 

Knowledge is an international posses- 
sion, and it need hardly be said that 
the development of Canadian resources 
in the last generation, on so large a 
scale, was only made possible by the 
results of research in other countries, 
notably Britain, the United States and 
Germany. But researches in other coun- 
tries, except in the realm of pure sci- 
ence, are apt to be carried on for the 
specific ends of those countries, and to 
benefit others, in a sense, only by in- 
direction. 

Canada has been faced by problems 
which were peculiarly her own, and ir 
which it has been necessary to find solu- 
tions locally. The work of individuals, 
following in the wake of an idea, has 
occasionally produced remarkable results. 
Conspicuous among such achievements 
has been the work of Dr. Charles Saun- 
ders, who produced in 1904, exactly 
twenty-five years ago, a new variety of 
wheat (Marquis), with a combination of 
early ripening and good milling qualities, 
and of high yield, which made it unique 
in the world, and admirably suited for 
cultivation on the plans of the North- 
west. From a single hea,l, originally se- 
lected, has developed a crop of hundreds 
of millions of bushels annually, to the 
great benefit of many farmers in the 
United States, as well as of most Cana- 
dian wheat growers. 

But while Canada has been enriched 
by the successful researches of individ- 
uals, along lines of varying importance, 
the Dominion was for some years not 
fully seized of the great importance of 
organized, large-scale cooperative re- 


News of Canadian Securities 





HE large increase in 
savings deposits for 
the month of Novem- 
ber emphasizes the 
prosperity of Canada, 
while activity on the 
Stock Exchange the 
past week was much 
quieter than the first 

week of the year, according to Green- 

shields & Co. of Montreal in their weekly 
letter. 

“Although the bond market is not 
showing the pronounced buoyancy of a 
year ago, when prices were advancing 
sharply under a heavy volume of trans- 
actions, there are indications that the 
reinvestment of January interest and 
dividend payments is resulting in a more 
active distribution of investment securi- 
ties than for some time back. 

“The offering of $2,500,000 Montreal 
Tramways 4%s on a 5.15 per cent basis, 
one of the most important corporation 
issues of the new year, met a good re- 
ception and the success of the issue 
would indicate that while investors are 
looking for concessions from the prices 
at which good bonds were available a 
year ago, there is substantial demand 
for offerings that are attractively priced. 
The decision of the City of Montreal to 
provide for current requirements by a 
temporary loan rather than by perma- 
nent financing reflects a view in an im- 
portant quarter that the bond market 
generally will show improvement later 
in the year. Other government and mu- 
nicipal borrowers are also holding off 
from the market, as temporary ad- 
vances from the banks to provincial gov- 








- ernments and muncipalities at the end of 


November were up to $116,000,000, as 
against $94,500,000 twelve months pre- 
viously.” 

The principal interest of the market 
shifted in the early part of the week 
from International Nickel, whose move- 


ments became relatively narrow, to Bra- 
zilian Traction, which rose 5% points to 
to a new high of 81%. Most of this gain 
was subsequently lost on realizing sales 
immediately preceding and following the 
announcement of an increase in the divi- 
dend rate to $2 per annum and of the 
issue of new stock in the proportion of 
one share for every seven shares of old 
at a price of $40. The favorable char- 
acter of this anouncement, from the 
standpoint of outright owners of the 
stock, is not obscured by the apparently 
unfavorable action of the stock in a 
speculative way. Around current prices, 
rights to the new issue have a value of 
about $4.50, which, added to the $2 a 
share cash dividend, would make the in- 
vestment return on Brazilian Traction 
for the current year the equivalent of 
more than 8 per cent. 

Some new high marks in Canadian 
banking were established in November, 
1928. The consolidated statement of the 
chartered banks for that month show 
total assets of $3,451,186,000, an increase 
of $209,000,000 within the year. As the 
increase in the ten years, 1918-1928, 
amounts to $668,000,000, the rate of 
growth in the past year was approxi- 
mately two and a half times the average 
annual rate of growth in the ten-year 
period. 

“Another new high mark in the No- 
vember banking figures was made by 
savings deposits, which rose $12,000,000 
to $1,523,496,000. This increase in sav- 
ings deposits, the fourth consecutive 
monthly increase, is one of the more sat- 
isfactory features of the month’s report, 
as the increase was registered in the 
face of what were undoubtedly heavy 
withdrawals for the purpose of Stock 
Exchange securities. 

“Only minor changes are shown in re- 
serve ratios. The proportion of strictly 
liquid assets to public liabilities rose 
slightly from 28.2 per cent to 28.8 per 
cent within the month, and the propor- 


Continued on Page 171 


search into the scientific problems facing 
her producers. Such research is some- 
times exceedingly costly; and while vast 
sums were being spent in the United 
States, Germany and elsewhere for this 
purpose, Canada hestitated for a con- 
siderable time before such an undertak- 
ing, though the Dominion Experimentai 
Farms, of which Dr. Saunders was ap- 
pointed the first director, have served 
Canadian agriculture well for many 
years past. 


Two Great Industrial Research Institutes 
Now Being Organized 


In recent years, however, the creation 
of an equipment for industrial research 
has been promoted with energy. As a 
result of this, two great research insti- 
tutes are being evolved, by the Dominion 
Government and by the Provincial Gov- 
ernment of Ontario, respectively. The 
former, connected with the National Re- 
search Council, is part of an elaborate 
organization which embraces all of the 
Canadian universities possessing the nec- 
essary laboratory equipment. The latter, 
which is as yet in a formative stage, 
will be linked equally closely with the 
great universities of Ontario, and will 
serve not merely local but national con- 
structive purposes. Organized research 
into pulp and paper problems is already 
being carried on at McGill University. 

The wind bloweth where it listeth; 
and it would be an idle task to attempt 
a forecast of the direction in which the 
research results which will emerge from 
these institutions are likely most power- 
fully to influence the life of Canada. 
There is good ground, however, for sup- 
posing that whatever else may happen, 
there will come a general application of 
more scientific principles to farming, not 
unlike what has happened in Wisconsin 
within recent memory, with the happiest 
and most salutary consequences. 


Large Growth of Cities Probable. 


The further extension of settlement 
on new lands and the betterment of agri- 
cultural practice in the settled districts 
is likely to free considerable numbers of 
persons now occupied in tillage; and it 
is entirely within the realms of proba- 
bility that the next generation will wit- 
ness an accession of pouplation to the 
cities even greater than that which oc- 
curred in the first quarter of the century. 
It seems that the larger the city the 
greater its attraction for the migrant, 
and it is the metropolitan cities of today 
which are likely to figure in this move- 
ment most prominently. 

With the development of Canada’s 
staple industries, of which the greater 
part are producing the staples of the 
world’s trade—wheat, flour, meat, leath- 
er, lumber, paper, copper, nickel, asbes- 
tos—it is the seaports which of all her 
cities have the surest guarantees of 
growth. Montreal is already the second 
seaport on the continent. With the rapid 
development of trade on the Pacific, Van- 
couver has recently been growing fast; 
and the westward extension of wheat 
farming entails each season a larger 
westward movement of the grain to tide- 
water. It may safely be said that Mont- 
real and Vancouver hold the future in 
their own hands. o"* 

That these rapid changes will create 
other great problems, political and social, 
goes without saying. New demands will 
be made for leadership; new dangers will 
be met. The present generation has only 
recently emerged from the test of pro- 
longed adverse conditions. The trials of 
the next twenty-five years are likely to 
originate elsewhere. Time alone will 
show how well the coming generation is 
able to withstand the severer test of 
great prosperity. 
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Investment Bankers \ 
Canadian eal Municipalities 


and Corporations 


information regarding a number of corporations with whose financing 


We have prepared a booklet containing the most recent available 
we have been identified. These ‘include the following: \ 


Canadian Pacific Railway Company. \ 
Montreal Light, Heat & Power Consolidated. 

Shawinigan Water & Power Company. 

Bell Telephone Company of Canada. 

Montreal Tramways Company. 

Ottawa Traction Company, Limited. 

Canada Cement Company, Limited. x 
Canada Power & Paper Corporation. 

Port Alfred Pulp & Paper Corporation. 

Spruce Falls Power & Paper Company, Limited. 

Belgo Canadian Paper Company, Limited. 

St. Maurice Valley Corporation. 

Montreal Coke & Manufacturing Company. 

Minnesota & Ontario Paper Company. 

Massey-Harris Company, Limited. 

Howard Smith Paper Mills, Limited. 

British Columbia Power Corporation, Limite: 

Investment Bond and Share Corporation. 

Fraser Companies, Limited. zx 
Great Lakes Paper Company, Limited. 

Hydro-Electric Bond & Share Corporation. 

The Anticosti Corporation. 

London Canadian Investment Corporation. 

Canada Paper Company. 

Canada Steamship Lines, Limited. 

Simpsons, Limited. 


Canadian Western Natural Gas, Light, Heat and Power Company, Limited. 


Mathews Steamship Company, Limited. 
United Securities, Limited. 
Mercury Mills, Limited. 














United Grain Growers, Limited. Y 
A Copy will be furnished upon request. \ 
We shall also. be glad to furnish statistical and other general 
information reabarding Canadian provinces and municipalities. 











Wood, \Gundy & Co. | 


! Incorporated 


Toronto im : Winni 
es 14 Wtall Street ps oy 


\ ¥ 
Ottawa Ne w York Vancouver \ 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING 30th NOVEMBER, 1928 








Balance at credit of Profit and Loss Ac- This has been appropriated as follows: 

count, brought forward from last year... $1,423,924.75 Dividends Nos. 164, 165, 166 and 167, at 
Standard Bank of Canada Profit and Loss twelve percent. per annum, including 
balance transferred 3rd November, 1928, one month’s dividend on new shares is- 
after payment of the usual dividend up to sued to Standard Bank of Canada share- 

Se I EE oo oa, ecacaa cannes a ell oy 517,489.63 holders ....... ; $2,448,234.00 
Net Profits for the year ending 30th Novem- Bonus of one per cent., payable Ist 

ber, after providing for all bad and doubt- Demeter oo... econ c ese 248,234.00 
SINS 2 oy0 5 os ats Son sa sane Oa aa ie Ba ha 3,964,482.04 Dominion and Provincial Government 

taxes and tax on bank-note circulation 475,000.00 

and Subscriptions 50 ,000.00 

Transferred to Pension Fund 206,692.44 

Written off Bank Premises : 250,000.00 

Transferred to Rest’ Account 1,923,400.00 

Balance carried forward ... 304,335.98 

$5,905,896.42 $5,905,896.42 





GENERAL STATEMENT 
30th NOVEMBER, 1928 


TO THE PUBLIC: LIABILITIES 
anne I Rookie sc wc asics) Sul a mln wR Taal 9 XI a)0r8 are Ra ERA ak + $ 36,273,086.19 
NE LEER LTE ye OL LT Pee a TE ee es $144,381 ,688.47 
Deposits bearing interest, including interest accrued to date......... 2.2... 2.6... ec ec eee ee 417,609,123.03 561,990,811.50 
etn Mane Dae I I II oo oon s ois. s cc nice obnseb en pteswacescadenesegeses ae 972,981.87 
Balances due to Banks and Banking Correspondents in the United States, the United 

a sac 5. oo dated So hog Sage RNweis Here 5.6 uikeeytnee.éss eee Se adaitaas 48,759,805.49 
Nn so cpa ewie vd eG, biacink SEMOUE Ae Ne AMES Oda woe ; 18,000,000.00 
RFR i lg Sap: Pela ee tg set REPENS rie eae eee ee 8,469,833.98 
I a, 55 Ne dd mip etiam aera ean Ae ackntald ve .eislew ial asia socvese.ce 10,387, 800.26 


~ $693,824,099.29 
TO THE SHAREHOLDERS: 








EERE, EE I TE EIR or RCL Ne Se Le EP ae eat ; 10,914.62 
Dividend No. 167 and bonus, payable Ist December ......... 2.2.02. cece nec ac aces 896,468.00 
aS 5 Cia Rese a ors EES 8 orapna de kar ey Se OE toe ee ‘ $ 24,823,400.00 
ia en gai Ls ocled on sua it Seca so Mae Idi 24 da ppubause aS: ; 24,823,400.00 
Balance of Profits as per Profit and Loss Account ........ 1.0.0.0 cece cece tees ete 304,335.98 — 49,951,135.98 
"$744, 682,617.89 
ASSETS 
Gold and Silver Coin Current on hand ..................... 0. ccc ceeeeeee St $24,785,512.97 
Gold deposited in Central Gold Reserve ................... 0. ccc cececececese. sss... ,8,000,000.00 $32,785,512.97 
SR ep a awh sc ae, gabe aly Sidahalbidly mabe aoe PRS $29,119,276.75 
Dominion Notes deposited in Central Gold Reserves ........... 2.2... cece ce cee cee 7,000,000.00 _36,119,276.75 $ 68,904,789.72 
a sate Daan ack: 5 as avai ied aR Ai a ORD One O art pe $ 1,813,105.00 
United States and other Foreign Currencies ...................... as Lueeln Ge a pared e NES 3 1,023,274.70 
RN ON I a oc asa ie: «6:0 0's 0-019 sidsscvew cayriem ewes s Or TOT ROOREO: 
Balances due by other Banks in Canada ......... FE re ee ee ‘Raha ; 1,270.94 
Balances due by Banks and Banking Correspondents elsewhere than in Canada ............... 23,790,314.43 59,114,521.79 
Dominion and Provincial Government Securities, not exceeding market value ........................- we .s.+.  61,715,345.49 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities, not exceeding market 
oS RR ER GIR da epnem nae RAC UE a ch bask igo nt biciok Back A redd acn pe ars ese Ge Beka ihank sk awe RE aise o ba-S x 19,303,395.27 


Railway and other Bonds, Debentures and Stocks, not exceeding market value .......... arene 12,206,111.84 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentu:es and Bonds and other Securities 
of a sufficient marketable value to cover ........... 2.00... 0 cece cee cee c sues Saicimaneare es 55,848,240.40 

Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, Debentures and Bonds and 
79,031,916.11 


other Securities of a sufficient marketable value to cover.............................. 





Deposit with the Minister of Finance for the purposes of the Circulation Fund ....................... ____1,250,000.00 
$357,374,320.62 

Other Current Loans and Discounts in Canada (less rebate of interest) after making full provision for all bad 
ee I 0 a Mg Ds Sa aa ees cha Socata hc Mee ae cao tied bs es Woks ney ; 313,318,181.61 

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after making full provision 
ee Eee ee er Oe a eee : 28,133,572.45 
Liabilities of Customers under Letters of Credit, as per contra ........ 0002100 cece ce ceceee Sa 19,357,580.26 
Non-current Loans (estimated loss provided for) ........ 2.20... ccc ce cunncucecs 2,094,030.32 
Ieee Seis mn GO I ID og on on oan Sepsis cre ce ree ebnccccecavuavusesvacduceocece ; ; 2,513,787.79 
Mortgages on Real Estate sold by the Bank ........ 0.0.00 cc ccc ucucececs : 1,570,181.69 
Bank Premises at not more than cost, less amounts written off .................................. : 15,615,032.69 
Shares of and loans to controlled companies ....... 2.20.0 cc ce cuce cece ; 4,326,274.34 
Other Assets not included in the foregoing. .... 00... cc ec ccc ce ccccceceee 379,656.12 
_$744,682,617.89 

JOHN AIRD, President S. H. LOGAN, General Manager 
NEW YORK ‘AGENCY, 16 EXCHANGE PLACE 
Agents: C. J. STEPHENSON J. MORTON P..H. NOWERS 
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In 1928 Canadian business attained a new high 
level of prosperity. Records compiled by the 
Dominion Bureau of Statistics and presented 
in the accompanying charts visualize the expan- 











































































































7 ft sion in important directions. The 1928 indexes, 
wot 4 ack P representing the monthly changes in leading 
x |" h VS 1997 J industrial, commercial and financial factors, x 
wwol->4o} “ik have moved substantially higher than in 1927. 
The indexes of all industrial production, man- 
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(1919-1924=—100). 


CANADA 
Manufacturing 
(1919-1924—100). 
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All Industrial Production ings are expressed as a percentage of the aver- 
(1919-1924—100). age conditions prevailing in the six-year period 
1928 = . 
same way, but is based on the average in Janu- 
ary, 1920, and the index of bank savings 40 \ 
/ level than has hitherto prevailed. j Lia] VA / 
130 Ta: f | 4 \0e27, A 
ey Vf ‘1927 The foundations for good business in 1929 are 120 t : 7 
laid. The proceeds of a billion-dollar field crop at i 4 
wo are stimulating trade in East and West. Fac- wol_| |_| | 14! 
tion has attained a peak of $271,000,000 and 
exploration is being pursued vigorously. Com- 


Employment 

(January, 1920—100). 

from 1919 to 1924, which are stated at 100%. 

| ie A deposits on the average from 1922 to 1925. Thus / 
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tories are busy with unfilled orders. Employ- 

merce is active with goods moving freely from ar TTT TA 1 T | \ 
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ment is at record high levels. Mineral produc- 
producer to consumer. Bank savings are grow- 





ing. Purchasing power and investing capacity at | 
120 —T- + 
are large. | 4 


= 
Penn 

































































London, E. C. 2, England 


























o 
\ / \ ae wi 1} 11 | teeez A [ 
’ r| AY ¥ It is our belief that the momentum 6 2 
Q 4 i . . . o+o4 “Peope= =? 
so} att he” ara of prosperity will increase through- VT 
» vf "927 out the New Year and that active fA yi ii 
100 cle ee will be distributed gener- “~SSGEEEO 
CANADA_ ously across the Dominion. CANADA 
Building Construction Bank Savings Deposits 
(1919-1924=—100). 


-E.AMES&CO. | 


LIMITED 
} 11 WALL STREET....NEW YORK 
eT 53 King St. West.......... Toronto 2 Dicace Peivete Wines on 
Ketablished 360 St. James St. ne Montreal i Cale a aniealh fe 
| seen London Building... ........ Vancouver Offi 
Belmont House......... Victoria, B. C. —_ 
Gresham House......... Old Broad St. 





N 








at ee X ee Xk ee ek ee ee 














TS SES 





170 


THE ANNALIST 


Wo A ee en te a 


Friday, January 18, 1929 














INTERPRETING THE SPIRIT OF CANADA 











Lik. 


GENERAL BUSINESS REVIEW 
Canada, speaking generally, records 
for 1928, ir all branches of business, 
another bountiful and prosperous year, 
and that business is on a sound founda- 
xX tion. Banks, Trust Companies, Loan 
Companies and the like, all appear to 
have had a most successful year, and to 
be in excellent condition. Deposits have 
again increased; the requirements of in- 
dustry by way of commercial loans are 
larger; assets have grown substantially, 


and profits in due proportion have fol- 
lowed; all the result of increased ac- 
tivity in industry, manufacturing, ag- 
riculture and mineral development. 


FOREIGN TRADE 


The foreign trade of the Dominion 
has this year, for the first time, exceeded 
in value that of 1921, when prices were 


at their peak, and in quantity far exceeds 
any previous year. It is estimated that 

the total exports for the twelve months 
xX will be $1,373,000,000, which includes 
$23,000,000 worth of foreign goods re- 
exported, and our total imports, includ 
ing those for re-export, $1,210,000,000; 
thus leaving a favourable balance of 


approximately $163,000,000 


HYDRO ELECTRIC DEVELOP- 
MENT 
Hydro Electric power continues to be 


increasingly developed, now- amounting 
to between five and six million horse 


power, constituting an investment of 
probably $1,000,000,000. If one reflects 
for a moment as to what would be the 
equivalent in tons of coal required per 


day to produce continuously 5,300,000 
horse power, he would have some idea 
z of what our water power development 


means to us; yet there is still, we are 


informed by the Government Depart 
ment, 30,000,000 horse power awaiting 
development. 

AGRICULTURE 


The Agriculturist has again had most 
bountiful crops—the largest in -the 
history of the country. Our farmers, 
particularly those in the Western Prov- 


inces, will reap a just and gratifying 


reward for their labours, and will con- 
tinue to reduce their obligations. It is 
to be regretted that the grade has been 
reduced by reason of an early frost, 


which did considerable damage in many 
localities, but nevertheless, the money 

value of all field crops in Canada for the 
xX year 1928 is estimated to be $1,051,- 
043,000. 

The marketing of these tremendous 
crops has been, so far as the Western 
Provinces are concerned, greatly facil- 
itated by what is known as the “* Wheat 
Pool.”” The grain growers of the Prairie 
Provinces have entered the realm of Big 
Business. They have realized that 
greater efficiency is procured by merger 
and combine, and have thereby revo- 
lutionized the marketing of grain and 
stabilized that market. This year they 
have operated a line of about nine 
eater A and fifty elevators, with a joint 
capacity of about 33,000,009 bushels. 
In handling the 1928 crop, they have 
had upwards of thirteen hundred country 
elevators in operation. They have 
terminals at Fort William, Port Arthur, 
Vancouver, Prince Rupert and Buffalo, 
with a combined storage: capacity af 
something like 33,000,000 bushels, and 
this year have done a business of ap- 
proximately $1,000,000 a day turnover 
for each working day in the year. These 
facilities, created in addition to the al- 
ready large plants owned and operated 
by the independent operators, have 
enabled Transportation Companies to 


consequent material advantage to the 
grain growers of the country. 
Jt is to be hoped that mixed farm- 
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ing will continued to grow, and that the 
dairy and poultry products will con- 
tinue to increase, to the end that the 
farmer will have a more diversified 
source of income. 


MINERAL DEVELOPMENT 


The output of our Mineral Devel- 
opment is an increasingly large item 
in Canada’s trade, both foreign and 
domestic, and this year exceeds $270,- 

, Its permanence now seems 
reasonably well assured. Canada sup- 
plies 85 per cent. of the world’s nickel 
and asbestos, and 55 per cent. of the 
world’s cobalt, and stands third in the 
production of gold. 


PULP AND PAPER INDUSTRY 

It is to be regretted that over pro- 
duction, with resultant competition and 
price cutting, has checked the prosperity 
of the newsprint industry, which had 
grown to be such a substantial portion 
of our export trade, having increased 
from $120 in 1890 to $138,122,000 in 
1928. However, there is no occasion for 
surprise at a situ- 
ation which always 
arises when supply 
outruns demand. 
The industry ts ap- 
parently firmly 
established, and its 


permanence assured. 


MOTOR 
INDUSTRY 
The Motor In- 

dustry has reached 
large proportions. 
Some years ago a 
possible saturation 
point was sug- 
gested, but, having 
regard to the con- 
tinued demand, 





industrial growth by reason of the 
mineral development which promises to 
be, more or less, a repetition of what 
Ontario and Quebec have experienced. 
All three of these provinces have that 
same Pre-Cambrian Shield, which has 
been so profitable to Ontario and Que- 
bec. In addition, the Province of Alberta 
has her coal, salt and tar deposits. These 
features, taken with the stupendous 
production of cereals, have had a won- 
derfully stabilizing effect upon the busi- 
ness and the citizens of these provinces. 
Enthusiasm has returned; production 
has increased, and their obligations have 
been substantially decreased. 

Further, The Hudson’s Bay Railway 
is being eagerly anticipated as another 
outlet for their commerce, and the route 
via Vancouver is being more and more 
used, 

British Columbia, potentially pro- 
bably the most favored of our Federated 
Provinces, is full of enthusiasm and 
optimism, particularly with reference to 
the development of Vancouver’s terminal 
and harbor facilities. Shipping has in- 
creased as the use 
of the Panama 
Canal develops, and 
as Japan and China 
take more of what 
we produce. It is 
hard to realize the 
dimensions to which 
this trade may 
grow. 


IMMIGRATION 
AND 
COLONIZATION 


Looking west from 
Winnipeg, it is not 
difficult to visualize 
in the near future a 
vaster and greater 
Canada than even 


such views woul the most optimistic 
seem to need re- of us could have 
vision! anticipated. Its 
great need of the 

BUILDING moment is men and 
Building under Mr. Leighton McCarthy K.C. women. Much has 
construction and been done; much 
permits to build so President Canada Life Assurance has been written 
far exceed the pre- Company, whose address at An- = and said with refer- 
vious year as to mual Meeting discloses a very suc- ence to im migra- 
ensure substantial cessful year’s business tion and coloniza- 


employment of labour, as well as activity 
in the manufacture and sale of builders’ 
supplies. 
RAILWAYS 

In 1920, the lines of Railway now 
under the National System had a net 
operating deficit of $32,000,000. In 
eleven months of 1928, they showed a 
net operating surplus of $53,549,291, 
which assures that they will pay the in- 
terest on all outstanding securities held 
by the public, and in addition leave a 
substantial surplus! The great private 
Railway Corporation tells the same 
story of increased earnings; in fact, the 
greatest in its history. It was but the 
other day that pessimists in high places 
declared that the National Railways 
would bankrupt the country! 


STABILIZATION OF WESTERN 
PROVINCES 


The Western Pratrie Provinces have 
been markedly stabilized during recent 
months by our larger industrial and 


commercial enterprises establishing 
themselves at various strategic points 
throughout Manitoba, Saskatchewan 


and: Alberta. This has resulted in large 
buildings and plants being erected and 
constructed in the cities and larger 
towns of those provinces, from which 
the business of these various enterprises 
will be carried on and goods, wares and 
merchandise manufactured or assembled 
and distributed. These provinces are 
also about to find a greatly increased 


tion. This effort appears to be about to 
bear fruit, for it is my belief that the 
stream of emigration is headed for 
Canada, and that people of a most 
desirable kind will speedily seek our 
shores in numbers—-as many as can be 
conveniently and effectively assimilated. 


CANADA LIFE PROGRESS 


For our own Company, the past year 
has been exceedingly satisfactory. Our 
associates in the field have, with enthu- 
siastic zeal, unremitting energy and well 
directed effort, exceeded the objective 
fixed by the General Manager, and have 
paid for $166,690,588 of new assurances. 
This exceeds the previous year by 
$20,198,587, and is an indication of the 
true worth, ability and energy of those 
who claim the confidence of the public 
as your representatives. The result of 
the year’s work is to increase our busi- 
ness in force to the sum of $881,726,541, 
an increase for the year of $111,744,359! 
Beyond saying it is most gratifying and 
satisfactory,,I leave it to the General 
Manager to speak more particularly 
with reference to the splendid con- 
tribution to our year’s business, and 
our appreciation of the good work done 
by our Field Forces in Great Britain, 
Ireland, the United States, Hawaii and 
Canada. 

Weare again able to report a favour-ble 
mortality, indicating a wise selection 
of lives, and also satisfactory earnings 
from our carefully selected Investment 
Securities, resulting in an earned surplus 


Mr. Leighton McCarthy, President, Makes Annual Address at Toronto 


of $5,605,772.05. 
surplus earned in the Compan 
extending over eighty-one 
worthy of most emphatic note that we 
have been able to achieve this remarkable 
surplus, while accepting $166,000,000 of 
new assurances. This experience is 
unique and must greatly 
already strong confidence of 
in our Institution. 


INVESTMENTS 
One of the most important features in 
the success of a Life Insurance Company 


This is the largest 
s history. 


years. It is 


ncrease the 
he public 


is the character of the securities in which 
its funds are placed, and the net rate of 
interest they yield. I am able to say, 
with confidence, that the investments of 
the Canada Life are second to those of n« 
other Institution, and that mbined 
with this great safety, is I grati 


fying interest return. These investments 
have been rigidly scrutinized by a thor 
oughly experienced committee of the 
Board, and are 
fidence for vour approval 


presented wit! con 


Mr. L. R. Young, wh the re 
Signation of Mr Saunders was pro 
moted to the position of Treasurer 


reports our Assets as now totalling the 


sum of $157,069,484 91, ar ncrease of 


$16,488,807.29 for the vea ! a\ eraye 
rate of yield of 6.02 per cent. is gratifying 

As the yields upon Government and 
Municipal securities have declined, we 
have continued to extend purchasing 
of bonds into the public utility and in 
dustrial field, showing a dis prefer 
ence for Power and Light securities, 


which industry is growing as previousl\ 
referred to We still continue hold a 
very large proportion otf Government, 
Government Guaranteed, Pr ncial and 


Municipal Bonds, perhaps extent 
greater than is the practice of most of 
the larger Life Insurance ( anies 
The enlarged invesitmer powers 
granted to Life Insurance Companies 


licensed in the State of New York have 





opened up a source of investment in the 
form of preferred stocks of Companies 
whose earnings comply with the strict 
requirements of that State, and we have 
taken advantage of this careful 
selection, with pleasing interest returns 

Our mortgage investments now total 
over $50,000,000, and through improved 
agricultural conditions are in a splendid 
state of liquidity, and contribute largely 
to the satisfactory earning powe if our 
Company. 

During the year your Directors 
were much distressed by the death of 


their colleagues, Mr. Kenneth Mac 


Kenzie, of Winnipeg, and Mr. Robert 
Bickerdike, of Montreal, bot! whom 
had, for upwards of seventeen vears, 
been most valuable and helpful members 
of the Board, and each of wh busi- 
ness connections and experience were 
of great value to us. The vacancy caused 
by Mr. MacKenzie’s deat} wa filled 
by the election of Mr. T. G. McConkey. 
His promotion came as ecogni- 
tion of his splendid equipment and 
his place in insurance and e belief 
that in this capacity he will be better 
able to serve the intere f the 
Company. 

In June last, Mr. Herbert C. Cox. 
who ably presided over the destinies 
of this Company for the preceding 
fourteen most notable years of its 
existence, intimated that he desired 
to be relieved from the cares and re 


sponsibilities of office, and tendered 
his resignation, which was regretfully 
accepted by the Board. However. at 


the earnest solicitations of the Direc 
tors, | am delighted to report that 
Mr. Cox consented to continue to give 
us the benefit of his valuabl ex peri- 
ence and ability, and retain hi con 
nection with the Compan as Direc 
tor, and became Chairmay { the 


Board, 


alt 

















market the enormous crops of this year 
with astounding rapidity, and with 
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tion of liquid and semi-liquid assets from 
51.9 per cent to 52 per cent. A year ago 
these ratios were as high as 31.2 per 
cent and 55.1 per cent. The difference 
represents a considerable narrowing in 
the margin of resources available for fur- 
ther extension of credit. Although the 
position of the banks continues strong, it 
is clear that no important change in 
credit conditions is in the offing. If it 
were not for the fact that there is no in- 
flation in commodity prices, which have 
been showing a downward rather than 
an upward trend, a more acute situation 
might develop for the security market 
than is now probable. Call loans on se- 
curities have been virtually stationary 
for four months, which might be taken 
as an indication that if the increasing 
commercial demands for credit may pre- 
vent any change in the banking policy of 
restricting credit to the security markets, 
existing loans may not be seriously dis- 
turbed.” 
Canadian Progress 

The prosperity prevailing at the pres- 
ent time is due to stabilization of world 
conditions, but so far as Canada is con- 
cerned, this stabilization has been aided 
greatly by aggressive development of 
natural resources and the culminative ef- 
fect of four successive large crops in 
Western Canada, according to J. H. 
Gundy, president of Wood, Gundy & Co., 
Inc. Industry and commerce in the East 
and in British Columbia have benefited 
from increased agricultural buying power 
and by the additional employment inci- 
dental to the handling of this large pro- 
duction, he added. 

“Concrete evidences of general prog- 
ress are to be found in such business ba- 
rometers as larger savings deposits, im- 
proved foreign trade, increased building 
activity, increased sales of life insur- 
ance and increased railway earnings, and 
in improved employment conditions,” said 
Mr. Gundy. “Savings deposits in char- 
tered banks reached the highest point in 
history during May, 1928, having totaled 
$1,516,000,000. This new level was sub- 
stantially maintained during the year, 
the total standing at $1,511,000,000 in 
October. This compares with $1,141,000,- 
000 five years ago, $966,000,000 ten years 
ago and $626,000,000 fifteen years ago. 

“Sales of life insurance may be re- 
garded as an indication not only of the 
wealth, but also of the thrift of a na- 
tion. In 1928, policies issued reached a 
new ak of $1,100,000,000, compared 
with the previous high point of $954,000,- 
000 reached in 1927. Life insurance in 
force in Canada today is estimated at 
more than $5,700,000,000, an increase of 
approximately 400 per cent over 1913. 

“Employment conditions are also re- 
ported to be unusually satisfactory, the 
index figure being shown as 119, com- 
pared with 107 in 1927 and 102 in 1926. 
Greater industrial expansion in Ontario 
and Quebec has played an important part 
in diminishing the amount of unemploy- 
ment in the East. The large crop has 
assisted in this respect in the Prairie 
Provinces, and increased mining and in- 
dustrial activity generally has been re- 
sponsible for the satisfactory situation in 
British Columbia. 

Business Finance ; 

“Increased earnings of the two trans- 
continental railway systems is another 
jndication of expanding commercial ac- 
bivity, while a decline in the number of 
business failures and the amounts in- 
volved speak of greater stability among 
smaller enterprises. The volume of cor- 
porate financing also declined slightly, 
totaling $385,000,000, compared with 
$395,000,000 in 1927. Corporate financ- 
ing for refunding purposes totaled $110,- 
000,000, and the total financing of $465,- 
000,000 was substantially the same as in 
1927. Although refunding operations 
were fewer in number in 1928, the ag- 
gregate amount was in excess of the 
total for the previous year. 

“There has been a noticeable increase 
in the amount of new capital raised by 
the sale of preferred and common shares, 
as distinguished from bonds and deben- 
tures. 

Grain Loadings 

An increase over the previous year of 
nearly 30,000 cars of grain loaded at 
points on the Canadian National Rail- 
ways in Western Canada in the period 


from Aug. 1, the opening of the grain 
year, to Dec. 31, is shown by reports. 
From the opening of the 1928 grain year 
to the close of the calendar year, there 
were loaded 120,010 cars, as against 
90,076 cars in the same period of 1927. 

Deliveries at the Lakehead and at Pa- 
cific Coast ports by Canadian National 
also showed substantial increases. Dur- 
ing the period from Aug. 1 to Dec. 31, 
the National System delivered at the 
Lakehead 96,081 cars, as against 70,592 
in the same period of 1927, an increase 
of 25,499 carloads. To the Pacific Coast 
ports of Vancouver and Prince Rupert, 
the Canadian National System delivered 
14,813 cars, as against 8,639 in the same 
period of 1927, an increase of 6,174 cars. 

Stocks of grain in store at country ele- 
vators, at the Lakehead and the Pacific 
Coast also show increases. At the Lake- 
head elevators there were 62,750,700 
bushels in store at Dec. 31, 1928, against 
41,882,000 bushels at the same date 1927. 
Vancouver elevators had 8,391,000 bush- 
els in store at the close of 1928, as com- 
pared with 5,351,000 bushels on Dec. 31, 
1927, and in country elevators there were 
29,496,000 bushels in store at Dec. 31, 
1928, against 28,566,000 bushels at the 
end of 1927. 


Minerals 


In 1928, for the third year in succes- 
sion, Canada’s mineral production reach- 
ed a new high record, the value of out- 
put being $271,000,000, marking an in- 
crease of $23,644,000, or almost 10 per 
cent over that of the preceding year. 
This is the official estimate of S. J. Cook, 
chief of the Mining Metallurgical and 
Chemical Branch of the Dominion Bu- 
reau of Statistics at Ottawa, in his pre- 
liminary report. 

In few previous years has Canada’s 
mining industry shown such phenomenal 
ouuth. Advances were general in all 
fields, metals, non-metals and structural 
materials. Reflecting the aggregate 
gain, fifteen products reached new out- 
put records as foliows: Cadmium, cement, 
coal, copper, gold, gypsum, lead, lime, 
natural gas and petroleum, sand and 
gravel, salt, stone, talc, soapstone and 
zine. 

The metals group gained nearly $15,- 
000,000. 

Copper, at 191,944,000 pounds, or near- 
ly 96,000 tons, showed a gain of more 
than one-third over 1927. One-half of 
the output was produced by British Co- 
lumbia, about one-third by Ontario and 
one-eighth by Quebec. 

Gold, at 1,869,548 fine ounces, showed 
a slight gain over 1927. Ontario mines 
contributed 1,572,000 fine ounces in 1928, 
British Columbia 188,000, Quebec 59,000, 
the Yukon 32,000 and Manitoba nearly 
17,000. The remainder was from Nova 
Scotia. 

Lead production was 336,391,000 
pounds, valued at $15,484,000. British 
Columbia mined 95 per cent of the total. 

Zine, produced at Trail in British Co- 
lumbia, and at the Tetreault Mines at 
Notre Dame des Agnes in Quebec, 
amounted to 183,823,520 pounds, valued 
at $10,089,000. 

Fuels, comprising coal, natural gas 
and crude petroleum, rose about $2,000,- 
000 in value to $73,420,000. 

Other non-metals were valued at $17,- 
450,000, or about the same as in 1927. 

Coal tonnage was greater than in any 
previous year, 17,785,000 tons being pro- 
duced, with a value of $63,000,000. While 
little change was noted in the Nova 


Scotia, New Brunswick and Saskatche-. 


wan tonnage, Alberta and British Colum- 
bia showed a considerable increase. 

Cement mills produced a record of 
10,906,000 barrels, valued at $16,803,000. 
Gypsum production was valued at 
$3,350,000 and lime at $4,170,000, a new 
high record. 

With the introduction of modern laboxr- 
saving machinery in the mines of North- 
ern Ontario the scope of work has in- 
creased, resulting in expansion of pay- 
rolls. During 1928 about $18,000,000 
was paid in wages by the metal mines of 
the Province to about 12,000 employes, 
an average of about $1,500 to each. This 
payroll was concentrated chiefly at Sud- 
bury, Timmins, Kirkland Lake and Co- 
bait. 

The mining companies also spent about 
$15,000,000 in other ways, mainly for 
materials and supplies, which, in turn, 
benefited factories and railways through- 
out the country. In addition, the min- 
ing industry of Northern Ontario will 


realize for the year profits of about 
$30,000,000 for distribution in dividends 
or for accumulation of surplus and paid- 
up development. 


Mining Corporation of Canada 

Among stocks to attract quiet atten- 
tion of late has been Mining Corporation. 
That property is regarded as one of the 
most aggressive exploration concerns in 
the country; in fact, it is the only Cobalt 
company which has had a succession of 
real successes in other fields. A pioneer 
in South Lorrain, it has taken some 
7,000,000 ounces out of its properties 
there and is still keenly interested in 
that field. Down in the conglomerate 
area there, after use of radiore, a shaft 
has been started through overburden 
and is now in rock. It found a well- 
defined break where it sank on the ra- 
diore indication. This has widened from 
4 to 6 feet and is now showing some 
calcite—a quite favorable sign. 

Mining Corporation is also regarded 
as having a real bed in the Murray 
which adjoins the Noranda. Results at 
the Murray have been such that the 
shaft is now being dropped from 200 to 
500 feet without a stop. A station will 
be cut there and the shaft then contin- 
ued to around 900 feet, where further 
work will be done. At the 200-foot level 
what may prove the apex of a large ore 
zone has been cut. At one place an 18- 
inch stringer gave nearly 30 per cent 
copper and $8 gold, while other widths 
from 12 to over 30 feet gave real gold 
values. It is also known that Noranda 
has a non-commercial sulphide body ai 
300 feet right at the Murray line which, 
if it follows the cotrse of other Noranda 
bodies, might be expected to make ore at 
greater depth. 


Mining Stocks 


The year 1928 has not been what many 
expected it would be as regards the min- 
ing market. It was not to be expected, 
however, that public speculation with- 
out respect to intrinsic values such as 
occurred in the wild market boom of 
1927 could continue without a severe 
reaction, but as has often been pointed 
out, the mining industry goes on regard- 


less of the ups and downs of markets, 
and so far as the Canadian mining in- 
dustry is concerned 1928 has surpassed 
the expectations of the most sanguine. 

Every one now knows that the boom 
in mining stocks in the closing months 
of 1927 was a forerunner to an extraor- 
dinary year of activity in old and new 
mining fields. The success being met in 
the development of many Canadian base 
metal properties, especially copper, has 
caused a sky-line of mills to begin ap- 
pearing across our northern horizon, 
some of the richest financial groups in 
the British Empire and the United States 
having put capital into Canadian mining 
for the first time. Well organized and 
responsible mining development and ex- 
ploration companies have been able to 
raise large sums of money for new de- 
velopment among people who can afford 
to speculate and well sponsored invest- 
ment buying of the better class of mining 
stocks has been in progress throughout 
the year. . 

Canadian Foretgn Trade 

A preliminary estimate on total trade 
of Canada sent out from Ottawa indi- 
cates that 1928 was the banner year in 
trade and commerce, setting a higher 
record than any previous one. Exports 
are estimated at $1,387,000,000 and im- 
ports at $1,218,000,000, a total trade of 
$2,605,000,000, with a favorable balance 
of. $169,000,000. 

Comparison with former years will 
show 1918 total trade to have been 
$2,549,702,000; 1920 at $2,351,186,000 and 
1921 at $2,450,587,000. But it should be 
recalled that the price index in those 
years was at 195, 241 and 167 on con- 
sumers’ goods and 211, 254 and 158 on 
producers’ goods, as compared with ap- 
proximately 150 in the current year. 
Consequently it is obvious that total 
trade in 1928 was not only greater in 
value than any previous year but also 
much greater in volume. 

Machinery imported amounted to $55,- 
591,476; farm implements to $39,468,137; 
rolling mill products to $51,539,208; en- 
gines and boilers to $17,820,020, and ve- 
hicles, mainly automobiles, to $90,864,- 
064. 











Canadian 
Securities 


Our facilities for the purchase or sale of 
Canadian securities or for the supplying 
of quotations on those securities are 
unusually complete. 


These facilities include membership on 
the leading Canadian Exchanges—the 
Montreal and Toronto Stock Exchanges 
and the Montreal Curb Market; twelve 
offices in cities throughout Eastern and 
Central Canada, all connected by direct 
private wire; and direct private wires to 
New York and Chicago and to Winnipeg 
and other points in Western Canada. 


We also maintain an underwriting depart- 
ment for the financing of industrial and 
other corporations in Canada. 


Requests by mail or wire for quotations 
or orders for the sale or purchase of 
securities will receive prompt attention. 


JOHNSTON *" WARD 


HEAD OFFICE 


360 St. James Street-—-Montreal 
Members: Montreal Stock Exchange. Toronto Stock Exchange, Montreal Curb 
Market, Winnipeg Grain Exchange, Chicago Board of Trade. 
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1928 Monthly High and Low Prices of the 60 Most Active Stocks—New York Stock Exchange 
Ticker Sales January. February March. April. May June. July. August. September. October. November. December. 
stock r s. ms . Low. Hi sh. 1 High. I High. Le xu High. Low. High. Low. High. Low. High. Low. High. Low Hig Low High. Low. 
1. General Motors _AO"GM 43°880 139g 130" 138% 1824 198” 136% 19814 183, 210 18544 203 1604 1985) 181 sot ined ‘Tex 176% 218%, 198 22414 208% 224%, 204% iat 182 
: 21,154 63 54% 61% 56% 73 57% 73 67 88% 7 00% 38 A ’ 
3 OS Steel acces te aaa = 9.410 152% 1a ri 2 ee 2 SA” 143 . 1 12 sis ae 2 = She = 7. 166 158 172% 160% a 149% 
- RR 58494 ; P 
7 Loose Wiles etnain ¢ LTR 161180 104% 884 103% 85% 195 | 196% 159-210 112%, ot 15244 19144 2 35 ay 3 = oe =. _* = = 
FSS ase % ..SC 15,104 21% 19% «20 1% : 30% 26% 30 «24% «27 267 27% 46% 37% 
" International Nickel. ....N 13,455 dont aig 9% 7 a 9 83% 103 he 9 a 1% 153i 115% @ 191, i. ae rt 280 =. 
9. Anaconda ne 1270 SOR Be” BB” bay 72g bi HR Ge Tak GIe GOS oH et Bs 74” Bot TO% 1168 88 120" 95° 
10. American Can................AC 11,422 78 70% 82% 74 6% 87% 7914 95% 83, 93in 78% 94 : 1, oe 112% eh 10d 7% — Sea 
“Ti. Hudson Mot HMT 10,209 89 75 88 77% 99% 83 954% 82% 95 83 92% 77 4 7 8414 ish a7, 87% 4 92: A 
12. Tooker aed PAK 9,640 63% 56% 61% Ly, 04 st 73" 66% 80% 65% sae 69% 9% 7 s5 im 82 10y % 90, 145 92% 163. 129, 
tip $88 BRB Oh Be SS, Boe es BS B.S oe Se Ge me tot "st tot gt fo" 
14. H Bags ' 84 “ 
15. Briggs Manufacturing ._BGI 8,658 2 22% 23% 21% 27 22% 33 25% 28% 29% 42% 31% rt i es s na : o ae 
t bustion IN 8,618 55% 49 53% 4 53% 4 524 48 49% Ae) 51 6 s 
in ey cae ee oe 8,259 894g a2 one 1105 85 106 oe 110 a "ae 3 99% 1218 108 15 , 145% 162: oa ‘ta 197% 152% 194% *. 
18. Willys-Overland OV 7,841 20% 17% 19% 1 34 2 % 27% 33 273 
i9. Standard O. of N. ¥. NY 71225 31% 29% 1 2 41 30% 40 40% ca + 33 354. 36%) 34 Et a 5 an ae 13h 
20. Greene Cananea .... GNP 6,645 164i 124145 113) 136 «2117-13644 115% 138 1161268 By 122% | & 114% 144% 121% 173 134 i 134% 
21. General Electric GL 6.497 1 12934 131% 124 161% 1 174 174 154% 164 141% it 12 185 , & hz 162% 175. 157% 202, — 221% — 
22. Texas Gulf Sulphur TG 6,407 73% 75% 68% 7 78% 71% 7 1% 71% 624% 74, 695, 74% 68% 82% 88% 80% S8% 
23. Victor .....VKK 6,398 53 65 6=—- 9344 80% 104%) 86 = :101 so se 110 93 115° 106 §=1435 «107% 158%, 120% 150 113 
24. Barnsdall A BDLA  6,: 264% 24 24% 22 24 21% «2 26% 23% 23 tog 23% 36 rit 45% 33% 53° 41% 46% 38 
25. Standard Oil of N. J. ....-J 6,286 40% 38% 39% 37% 41% 38% 49 4 47, 434% 464% 40% 45 42% 46% 444 47 ces 47h io a a. a oot 
26. Westinghouse E. & M .WX 6,130 100% 88% 98% 90% 112 91% 1 99% 110 100% 1 9e% 8 10% 93% 113% 1027, 116% 6 144 113 5 
3 rene Sere aeed Oil .MSX 6,115 4% 8% 51m Ble 34% tif 39 8 9 ze 3 334 274 412 3 , «12% 36% (i 47% 
28. Bethlehem Steel .. -BS 5,792 50t4 554 82% 55%, 62% 694, 571, 65% 60 63% 51% eax 5% te 61% 7214 83% 8514, 63% Ris) 2 
29. National Cash Register. NCR 5,722 51% 47 49 57% 4 62 54'g 57% 58 mo 875% 3 $44, 83 9958 89 101% 90°% 164 eat 
30. National Power & Light....NPL_ 5,715 27% 21% a 24% 27 2412 33% 25% 36% 30% 36% 31% A 37 = z : = SM cd = =e 
31. Texas me ee % 73% 5% 50 53% 51 637 i; 66% 61% 64% 55% ee 621; 74% 67% 63% 
32. Yellow Truck & Coach. YC 5,112 3602 314 5 27% 35% 28} a7 Eth 40 35 38% 31 31) fs & 954 40% 35% 57% 35% 48% 32% 
33. Nevada Cons. Copper. NU 5,098 19% 17% 234% 184 22 19% 22° 20 21° «25421 231 zi 2S 25%, 33% 2612 34 30% % 31 
34. Transcontinental Oil TCN 5,010 10% & 8% 7% 9 %% 10 8 8% 8% 6% 7 9 th 14% 8% 12m 9% 
35. Kennecott -:sssss-/KN 4,959 87  S0% 87% 80% 87 80% 89% 83% 95% 864 94% 84 98 % oss “103% 9ff 124%, 98% 1504 122% 4 | 
solids paste ..-G 4,816 128% 119% 139% 1254 100; 1 18 142% 17 149 1 138154 us 2 x74 77%, 82% 75% 113 78% 109% 96% 
¥ Consolidated Gas .. : ieee GK 4,698 9814 te ios 88 ' on oof *9 , me 88% 2” 83 91% 83 104% 86 110% 96 109% 97% 137% 101% 1434 123 
38. Armour B ......AMB 4,523 814 65 104 ‘iy 10 10 as 11 so 11% 10 11 *3% 10 7% 9% 7% 1 - 7% 
39. Public Service of N. J.....PUB 4,4 45 4110 44 ues 49 4 665 at & 57 71% 63° «68% 63 80% 65 83 @, 
40. Richfieid Oil ..... ... RIL 4,399 27% 25% 26% 30R Bay 5% 351, 53” 43% 5 af oe, i 4 4G 51% 48 51g Sa 56 46% 4 a 
41. Graham Paige GHR 4,359 20% 17% 19% ie 27% 174 39% 25% 23 31% 61% 42 47 42% 8 ’ 
42. National Dairy | Prod. NPT 4,228 72 rH 72 aK rth 67 so 71 0h i 4 73% ae aah, 79% 114%° 112! 150% 108% oot ‘ast 129% 112% 133 115 
43. Nas h .... NSS 4,066 101% 8% ssf Bo 93° 844% «91%, 84 9314 86 83 9st 90 112 90% 109% 93% 
teteesceesesses KR 3,995 80% 77 74479 «7. 78% 7414 1 76 100% 85 106% 92 zh ai 1s 123% 115% 20 112% 13214 122% 130% 109% 
5. ag Trucks ................MQ 3,989 107% 98% 104% 91 99 90 83 = 96S 86% = TM = a Le 91% 110 92 — oth 
“46. Armour A........ aa ....AM 3,850 14% «11 164 13% 14% 12 16% 13% 18 14% 1 18% 16% 18% 16 , 
47. New York Central... CN 3,841 164% 15 160% 156 180 1504 189 173° = 191% 178 * 168 1134 1908 1m” aig 180% 172 2% 1784 196% 172 193% 179 
eae a enn a ee ee ey ar Be by ah OB wh dn Bt By 
. Congoleum Naim .... P , ‘ 4 25% 
Vanadium baat aa ane VA _ 3,770 rit 094i ite 96 76 9d By, Est4 i! a a f By x T6 sis 10h 11144 81 1047 85 
51. Superior Oil ~~ a of | 3% @ 4% %% 9% 4 cs e or ee 1% 208 14%, 10% 12% 8% 
52. Tide Water Assoc. Oil TVN 3,636 174 16 1 in, 16 14 15% 1 2044 244, 2% 24 «194 
53. Texas-Pacific Land Trust TXL 3,606 25% 28 20% 2 25) ze 3 Shy 26% 22% 24% 20% 
54. American International ..,AD 3,603 89 71 83 72% 101% 75 98 $6% 12 130% 584 1038 oe 114% 103% 121 i 1 139% 118% 150° 111 
55. Schulte ............ ..SHO 3,602 53% 50% 52% 49% 56 50% 674% S44 65 58% 63% 52 62 ae 58 52% 54% 4 ee 
. Ereep rt Texas . ...-FT 3,590 109% 100% 102% 65% 89 69% 85% 72 8&4 67% 74 s i ot T wi 43 49% 45% 527 % 
Electric Power & Light EL 3,588 34% 284% 34% 31% 33% 44% 36% 4 304 2 3a 3 z. i #4 40 , 42% 354% 49% 39. 
38. Fleischmann . .-..F 3,588 744 681, 73% 66 72% 66 765% 70 7644 71 72% 65 71% 67% 77 38 7 79% 87, 79% % 75% 
59. Marland Oil .. coe ---MO 3,540 38% 345, 36% 33 41 3% 44% 39% 43 38% % 33 36% 34 39 31% 30% 4544 37% 49% 4214 47% 40 
60. Remington-Rand RR 3,474 33 23% 314% 26% 30% 25% 29 36 35% 26% 31% 28% 31 24% 28% 25 20% 24 30% 254% 31% 27% 
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MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCK DAILY ] 
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4 a4 
am ai 
re) re) 
oa [2) a a a ee ae 2 ee 
200 —{200 RAILROAD STOCKS DAILY 
140;-— T T , —— 3 
} ™ 
180) a 480 | Ww 
1307 T DAILY PRICE RANGE 1? «& 
25 RAILROADS 4 
t 3 
‘COMBINED RAILROAD a BUSTA. STOCKS < 
HIGH- LOW- CLOSE = re) 
160 — | — — _ —_ es ee —— _- —__—_—____—_160 4 - 
| —at oo 
| | 
2 
= 
D. 
| | ALL RAILROADS 1\ no" is | 
| | 
140 - — ———-+— -— ~~ = — —-—_ 4140 
7 le oi eas 1 ‘ = Jo 
AUG SEP OCT NOV DEC JAN 
B | SATURDAY SALES MULTIPLIED BY 2 
Y Se a 2 mere 
120 120 STOCK MARKET AVERAGES 
Week Ended Jan. 12, 1929 
Railroads (25 Stocks) 
ce Net SameDay Net SameDay 
—_ Date. High. Low. Last. Cn’ge. LastYr. Date. High. Low. Last. Sal ge. LastYr 
Jan. 7...132.20 130.30 130.75 —1.52 118.62 Jan. 12 10 ey 130.75 — .25 118.52 
10 a ee a a ee ee oe ee ee ee ne San: S- -teree tt ested - 3 Wkib svek's range—Hi 182.20, =f we ™ 42 
Tr Fi "7 a 7 ; RIN AIS SEP ORT Wy RE an. hand y i + .45 an 30. f F . 
ee le § a Jan. 10...131.85 130.79 131.43 + 51 118.13 | Jan. 15...131.31 129.68 129.86 —1.20 117.80 
Hammonn Jan. 11...132.02 130.66 131.00 — .43 119.04 Jan. 16...130.38 129.54 130.12 + .26 117.06 
Industrials (25 Stocks) 
AVERAGE DAILY H R , Net SameDay Net SameDay 
: bo si tls ial 3 S A ES SOLD BY WEEKS —6 Date. High. Low. Last. Ch'ge. LastYr Date. High. Low. Last. Ch’ge. LastYr. 
Jan. 7...333.76 327.32 329.70 —4.72 242.13 Jan. 12...334.77 331.69 333.03 —1.24 240.18 
Jan. 8...333.31 326.98 331.06 +1.36 239.58 Week's congo 337.60, low 326.98 
Jan. 9...335.64 330.12 333.98 +2.92 239.85 Jan. 14 335.98 331.14 334.11 +1.08 238.17 
Jan. 10...337.60 332.65 334.22 + .24 241.17 Jan. 15...337.83 330.89 332.41 —1.70 238.50 
Jan. 11...337.26 332.26 334.27 + .05 242.23 Jan. 16...336.80 332.27 335.71 +3.30 237.84 
s -_ = — = 4 
. ’ Combined Average (50 Stocks) 
Net SameDay | Net SameDay 
Date. High. Low. Last. Ch'ge. LastYr Date High. Low. Ch’ge. Last Yr. 
Jan. 7...232.98 228.81 230.22 —3.12 180.37 Jan. 12 235. 93 231.11 Tat 'éo — .74 179.35 
Jan. 8...232.12 228.38 230.77 + .55 178.73 Week’s range—High 234.72, low 228.38. 
y ——_—_- —— 44 Jan. 9Q...233.62 230.12 232.45 +1.68 178.97 Jan. 14...233.61 230.74 232.58 + .69 177.79 
Jan. 10...234.72 231.72 232.82 + eH 179.65 | Jan. 15...234.57 230.28 231.13 —1.45 178.15 
Jan. 11...234.64 231.46 232.63 180.63 | Jan. 16...233.59 230.90 232.91 +1.78 177.45 
“ 
3 2 SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
5 | 6 EXCHANGE SOLD 
2 zs a ca Ps _ Week ended Jan. 12,’29: 
= | = Jan. 12, 1929. 1928 1927 Total. Av. Dailv 
| = Monday ...... 4,795,000 2,835,740 1,404,476 Railroads . occccess Se 215,578 
| Tuesday ..... 3,850,300 3,372,930 1,306,871 Industrials ............ 21,521,850 __3,985,528 
Wednesday .. 4,052,900 2,403,926 1,358,936 “a4 
} 
— te Thursday .... 4,021,670 2,028,950 1,380,057 | _70tal +++ 0s+ $2,686,970 4,201,105 
Friday ....... 4,242,400 2,173,397 1,347,196 | , Week ended Jan. 5, '29: 1,508,590 one 108 
Saturday ..... 1,723,700 1,144,650 851,430 | Industrials ............ 24178240 5,039,827 
ele ies ses 
| Total week. .22,685,970 13,959,593 7,648,966 | aE R es 23,768,770 5,401,994 
4j Yr. to date. .41,567,040 27,616,023 15,424,661 Week Ended Jan. 14, ’28: 
| ia Ss > - RROMPORES once cccceeses 955,257 176,899 
| Jan. 14....... 3,921,050 2,470,550 1,809,465 ew ° , 
Jan. 16....... 4,209,900 1,568,100 1,616,920 | *DOUS*#Ols ............ a ae 
ALL RAILROADS 7 Jan. 16....... 3,670,300 1,788,860 1,583,650 | ne rel 13,959,593 2,585,110 
OO rtabat oc ead asters et es rete lattt tsa erect alse retreat ertartea oc aactsetscts 1lo STOCKS INCLUDED IN MARKET AVERAGES 
1927 1928 1929 RAILROADS _ RAILROADS INDUSTRIALS INDUSTRIALS 
wares: Atchison Missouri Pacific §Air Reduction tGeneral Electric 
ene, & Se 5g A be we Allied Chem. & Dye et Motors 
J NGE OF MARKET AVERAGES esapeake o . H., N. H. Sicaeeiaan Smelting & tInternat’! Harvester 
——— ee - aad Industrials ——_—~-50 Combined.- Chicago, Rock Island Norfolk & Western Refining Internat’! Tel. & Tel 
High. | Low. High Low. High. Low. no. "toa & West hae Pacific aanee, Te a, Fel. National Biscuit 
> , ~ = s ; _ 8 326.98 Jan. 8 237.18 Jan. 3 228.38 Jan. 8 e! ac St. ennsy vania . merican obacco ationa. ea 
1998. 132.80 Nov. 27 lio 4 Feb. 2 330 88 7R2- 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 Brie | Mortis  Rennee OW. Ve. [Atanic Bee ee eerie 
1 124.22 Oct. 4 99.34Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 reat Northern pt. eading Baldwin Locomotive {Texas Gulf Sulphur 
1926. 102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Illinois Central St. Louis-San Fran- Burroughs Add. Mch. {United Fruit, 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Lehigh Valley ciscc oe: Case Threshing U.S. C. Ir. Pipe,new 
1924... 8141 Dec. 18 57.80 Jan. 3 135.11 Dec. a 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | Louisville & Nashville Southern Pacific *Commercial Solvents United States Steel 
1923 : 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77-15 Oct. 28 Missouri, Kansas & Texas & Pacific *Du Pont de Nemours {Westinghouse A. Br 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 1jan.10 | ‘Texas Union Pacific Eastman Kodak Woolworth 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 $3 aio 21 *Multiply by 2. +Multiply by 4. tMultiply by 2%. §Multiply by 3. **Multiply by 5. 
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Steam Railroads. Miscellaneous. : Pe- Pay- Hadrs. of Pe- a os og 
Company. Rate. riod. able. Record Company. Rate.riod. able. tecor 
Pe- Pay- Hadrs. of Pe- VDay- Hdrs. of ‘ 3 , 4 P 
Company Rate.riod. able. Record. Company. Rate. riod. able. Record. — pecenete 150 sss —_ . P ods org ved oo ie Jt ¢ = . — -. 
Nash., Chat. & St. L..... 3% S Feb. 1 Jan. 19 Acme Steel, new.. -$1 Q Apr. 1 Mar. 20 SE oon ash ona og 1% M Jan. 30 Jan ie Mee |. ty “Bc Q Feb. 1 Jan. 15 
Wabash pf., A...... 1% Q Feb. 25 Jan. 25 Adams Millis .. vee e ee OC Q Feb. 1 Jan. 18 Do pf, ...Ue M Jan. 30 Jan. 25 Seton Lanter occ s cess sce Feb. 1 Jan. 16 
Do Ist re $1.75 Q Feb. 1 Jan. 18 Int. Pnts. (Can.) pf.... 1% Q Jan. 15 Jan. 10 Shares Hold. Corp., CLA.43%c Q Jan. 12 Jan. 7 
Public Utilities. Do 2d pf................ eis pep ib den 18 | Internat. Sec., A......... 1 Feb. 15 | Do Class A..............90€ Ex, Jan. 12 Jan. 7 
Allis-Chalmers Mfg. ..... 1.75Q Feb. 15 Jan. 25 Int. Sec. of Am., A...... 1 Feb. 15 Segal L. & H., new......12%e — Feb. 25 Feb. 11 
Allied P. & L. Ist pf..... $1.25Q Feb. 15 Feb. 1 | Altorfa Bros. pf... Q Feb. 1 Jan. 5 | Internat. Shoe pf........2 1 Jan. 15 | Ghell T, & T.. Am. ghs..06.4 — ....0.0. 0 wees sees 
MRIS «co. ce atenae 75e Q Feb. 15 Feb. 1 | Am. Brick ... > Q Feb. 1 Jan. 21 f. 1 Feb. 15 | Skelly Oil ...... Oe Q Mar. 15 Feb. 15 
Am. El. Sec. pt. pf....... 37%c Q Feb. 1 Jan. 15 Do pf... 202 eee rere ee ued We Q Feb. 1 Jan. 2 1 Mar.15 | Standard Inv. pf........ $1.37% Q Feb. 15 Jan. 26 
Am. W. W. & Elec 2c Q Feb. 15 Feb. 1 | Am. Dept. S. Ist & 2d pf..1% Q Feb. 1 Jan. 18 1 Apr. 15 | Stand. Und. Cable pf..... 3% S$ Jan. 21 os 
"BD ccissccencecasss essen 6 web. 2 Soo eee ae a | oe 1 May 15 | Sun Oil pf...... tote 1% Q Mar. 1 Feb. 11 
Assoc. Gas & El. $6 pf...$1.50Q Mar. 1 Jan. 31 | Atcher-Daaiels-Mid. ..... te Ghee 1 we 1 June 15 | Sutherland Paper .80c Q Jan. 31 Jan. 20 
Ben in? is ‘Pwr. iam & Mar. 1 Jan. 31 SE GEA AEE 1% Q Feb. 1 Feb. 19 ! ym 13 fe vine ceseRasn seer menes a a SS oe 
. Broad iver Power pf... 3% & PUR, t sant Gi | Bolding-Cogticelli ...-...: 3% — Feb. 1 Jan. 14 i Sey 13 | 1,010 Fifth Av. pf........ 3 — Feb. 15 Feb. 15 
Columbia Gas & El......$1.25Q Feb. 15 Jan. 19 . ~9- qbeemabpunapeneen a A: 1 Oct. 15 | 34 East Sst St. pf....... 3.  — Feb. 1 Feb. 1 
x = SD PE. cecscccccece eves eb. an. lo N 5 2 Ss Ss " Yor a "eb. 15 Feb 5 
Geet Cie e: MS 3 — = jan. 19 | Bloomingdale Bros. pf 1% Q Feb. 1 Jan. 20 a 1 ee org orp on Q a , on ae 
Consumers Pr. $5 pt 595G bor. 1 Mar. i eee $1.50Q Mar. 1 Feb. 15 "30 Feb. 28 20: SBBNB: Bis oc > 2s0 0 e0ss's reall Pee est ey 
D ig eis eee 1% Q pial 1 iar, 6 MOOD BEER. 200 cc ccccecsees 2.50— Feb. 15 Jan. 31 “98 Jan. 18 Union Oil Associates..... Wc Q Feb. 10 Jan. 18 
nad 1.68 @ Apr. 1 Mar.35 | qD0 Pf. ....-......-..000 1% Q Feb. 15 Jan. 31 ‘38 Jan. 1g | United Elec. Coal........ Ze Q Mar. 1 Feb. 1h 
. Do 7% "SRA Sus 1% Q ioe. 1 Mar. 15 Brunswick-Balke ........ Te Q Feb. 15 Feb. 5 1 Jan. 18 Ee a eee ..$2 Q Mar. 1 Feb. 18 
3 Dallas Pwr. & Lt. pf....$1.73Q Feb. 1 Jan. 21 | Bullocks, Inc.. pf...... 1% Q Feb. 1 Jan. 11 | Mohawk Mining ......... ; 1 Jan. 20 Fis-naths WE occzeoneeiaed $1.75 Q Mar. 1 Feb. 18 
4 Empire G é . pf. ..66%c M hs 1 Jan 3 Burns Bros., A....... Q Feb. 15 Jan. 31 Miami Copper Co........5 45 Feb. 1 ; & Real ;. ie $1 Q Mar. 15 Feb. 18 
| Do 7% pt : ‘"3gige M Feb. 1 Jan. 15 | California Packing . Q Mar. 15 Feb. 28 | Mock Judson (In.)......30c Feb. 15 Fen. 1 | U: 8: Realty MP...--+ , or coe oe 
aa. 54 1-6cM Feb. 1 Jan. 15 | Campe 6%% pf............ Q Feb. 1 Jan. 15 | Moloney Elec., Class A...$1.00Q Jan. 13 Dec. 31 | Valvoline Oil ............ 6 Stk Feb. 14 Feb. 9 
Wa Me We... 62s 5500cs .-30e M Feb. 1 Jan. 15 | C8": Dredge & Dock......73¢ Q Feb. 1 Jan. 16 | Moody's Inv. Serv. pt. pf.zsc Q Feb. 15 Feb. 1 | Wedgood Inv. pf..........$1.50Q Feb. 1 Jan. 15 
Fall River Gas Wks.....75c Q Feb. 1 Jan. 18 | (20, Pf. .------------ 000: 1% Q Feb. (1 Jan. 16 | Morison Elec. Supply pf..$2.00Q Feb. 1 Jan. 20 | Woolworth (F. W.)...... $1.50Q Mar. 1 Feb. 9 
Grand Rap. R. R. 7% pf. 1% Q Feb. 1 Jan. 15 —- a gerd eae te 1% Q Fn “ = 4 Motor Products .........50¢ Feb. 1 Jan. 1% Wright Aeronautical. ic =Q Feb. 28 Feb. 14 
Hartford Elec. Light.....68%c — Feb. 1 Jan. 19 Certo 7 Hon Pen tensa 33% ox Feb. 28 Feb. 1 Oe cetensiscanecson’ $1.25.Q Feb. 1 Jan 19 Zellerbacn Corp. ........ 25e Q Jan, 15 Dec. 31 
Haverhill Electric =. Jan. 15 Jan. 3 | Ghryster Corp. ....++-s.- Te Q Mar. 30 Mar. 2 | Mt, Diablo M. &@ D...... $1406 Feb. 15 Jan. 15 | Zanith Radio ............ boc Q Feb. 1 Jan. 21 
20wer Pp odie “eb. an. 15 x , " Sahoo ng a 3 ° ‘“ essed aa 1 g a 
: 2° eo apmentes ae a ft dee, eh ee voren roses ge BR = Do $1.00 Ex. Feb. 15 Jan. 15 | __ ase) eae a 
} Illinois P. & Let. 66 pf..$1.50Q Feb. 1 Jan. 15 <2. --$1.50Q Feb. 1 Jan. 21 
fll. Nor. Util. Riaeas nase 1% Q Feb. 1 Jan 15 - 13 Jaa, 11 e g — : = 4 
. phen ge Ee: 3 May 10 | New "Ainsterd. me Q Feb. 1 gan. tf | — ——$—$—$—$_$—— 
L Interstate Rys. .......... ‘eb. 1 Jan. 21 a a New Cornelia Copper....50c Q Feb. 18 Feb. 1 . ~ ion 
; Middle West Util $350 Feb. 15 Jan. 31 - 31 Dec. 20 | Newberry (J. J.) pf..... 1% Q Mar. 1 Feb. 15 CORRECTED NOTICE. 
N. W. Util. 7% pf... //$1.75Q Feb. 15 Jan. 31 - 25 Jan. 14 | N. Ww. & For. Inv. pf...$1.62% Q Jan. 15 Jan. 11 HUPP 
Pacific Lighting.-..... She @ Feb. 15 Jan. 31  % Jan. 4 | N.Y. & H. Ros. Min.... 2% Q Jan. 26 Jan. 16 
- : im A = } So ee a eres iene Dx. . 26 
guale th dc ke Ot he 1 Sam. 18 | ws.” Gash Grodit.... 7.1186 GO Jen, ee dan, ie MOTOR CAR CORPORATION 
‘Pub. Service of Nor, Iil. ; ° 5 = 8 "peer lie Q Jan. 25 Jan. 14 At a Directors’ meeting held January 4, 1929, 
eerie 2 Q Feb. 1 Jan. 15 q 1 Feb 15 Do Pf. ...ccscessseseese i5e Ex. Jan. 25 Jan. 14 a cash dividend of fifty cents (50c) per share 
Do (no par) $2 Q Feb. 1 Jan. 15 1 Feb 1, | North Cent. Tex. Oll....15¢ Mar. 1 Feb. 16 | was declared, payable February 1, 1929, to 
Se ce aaa ar agi ‘eh. 5 3 "91 Dec. 31 | Overseas Securities ‘eb. 15 Feb. 1 | stockholders of record January 21, 1929, and in 
0 TH PE....--. seer eee. =o 3 oe 2) : a1 Dec. *1 | Pacific Clay Prod..... . 1 Jan. 20 | addition a stock dividend of 2%% avarterly 
Do OF pl........0..2.005 1% Q Feb. 1 Jan. 15 wigin Nat. . Jan. 15 | pacific Fin. pf., A.... . 1 Jan. 21 | for the four quarters of 1929 was declared, 
‘ Texas P. & L. 7% pf..... 1% Q Feb. 1 Jan. 16 Ely-Walker Dry Goods. . .50c 8 Jan. 15 Jan. 4 BO Bley Se cvscccccces - 1 Jan. 21 payable: 
Do $6 pf $1.50Q Feb. 1 Jan. 16 Do Ist pf.....-+-.-++++-- 3% Jan. 15 Jan. 4 MN Mies sicsacscaeas . 1 Jan. 21 2%% February 1, 1929, to Stockholders of 
WP Elec. Go. 7 oe = we Do 24 pf............ ++ 3 S Jan. 15 Jan. 4 Packer Corp. ........... . 1% Jan. 4 record January 21, 1929; 2%% May 1, 1929, to 
OD Oe Dh BE 1% Q Keb. 15 Jan. 21 | Fed. Screw Works........25¢ Ex. Feb. 1 Jan. 20 | penn. Cash Credit........15¢ Q Jan. 26 Jan. 14 | Stockholders of record April 15, 1929; 2% % 
Do O% Pi.......eeeee ee 1% Q Feb. 15 Jan. 21 Felin (J. J.), Ine......... is A Jan. 15 Jan. 10 DO PE. ccccccscccccccses 15 Q Jan. 2 Jan. 14 August 1, 1929, to Stockholders of record July 
i) Sa 1 - 15 Jan. 10 ME cu cnkencsedtaae Ise Ex. Jan. 25 Jan. 14 15, 1929; 2%% November 1, 1929, to Stockhold- 
P Bank. First Trust Bank......... » 1 Jan. 31 Pitney-Bowes Post. Mach.ijc Q Feb. 1 Jan. 1% ers of record October 15, 1929. 
eek aes } Zan: 31 | Pittsburgh Steel pf....... 1 Feb. 9 G. EB. ROEHM, Secretary 
> rene . eb. » - 
Mechanics (Brooklyn).... 2 Ex. Feb. 1 Jan. 18 | ‘Do pf. .......-.-.. 1 Jan. 22 oe dh ES ag 2 —- 
r General Cigar, Inc 1 Jan. 16 | pullman, Inc. 15 Jan. 24 
. . Gillette Safety Razor... "1 Rep 71 | Byrene . 1 Jan. 18 INTERNATIONAL PAPER COMPANY 
Corporation ...........6. 2% Q Dec. 31 Dec. 31 | Great L. Dredge & Dock. 1 ie. Tt | “eemene Con. is New York, December 26th, 1928. 
BD ib cccccescessescccoses - 4 Feb. 7 Do ptf uate 6s cae 1 Jan. 18 The Board of Pirectors | “ oo a 
= ., Bart. Co. 5 2 Cc , y o quarterly ividen of sixty c cents a 
Fire Instrance. a mag ~ = ? on ; Reed (CG. A.) Co., 1 Jan. 21 share, on the common stock of this company, 
, gbee Co. Ist PI 1 1 Feb. 1 Royalty Corp. of A. pt. pf M Jan. 15 Jan. 10 payable February 15th, 1929, to Common Stock 
Am. Equit. Assurance Co. Hollinger Cons. Gold Min. 5c M Jan. 28 Jan. 11 fe Serer % Ex. Jan. 15 Jan. 10 holders of record, at the close of business 
Oe We adkssacinneevcats 7% Q Feb. 1 Jan. 21 Hunt Bros. ..............iWe Q Feb. 1 Jan. 15 St. Lawrence F. M. pf 1% Q Jan. 31 Dec. 19 February list, 1929. 
Knickerbocker Insur. Co. Houston Oil pf......... Me TR naked dente Savannah Sugar ... $1.50Q Feb. 1 Jan. 16 Checks to be mailed. Transfer books will 
FE eeecosaie2 7% Q Feb. 1 Jan. 21 | Horni Sig. Mfg., A...... 5 Stk. Mar. 20 Feb. 28 | Do pf. ..............04. $1.75Q Feb. 1 Jan. 16 | 7% “lose OWEN SHEPHERD 
New York Fire........... 6 Q Feb, 1 Jan. 23 De BA .ccccsceecece 5 Stk. Mar. 20 Feb. 28 Scott Paper pf., A....... 1% Q Jan. 31 Jan. 18 Vice-President and Treasurer 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 



















GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued [INDUSTRIAL AND MISCELLANEOUS BANK—STOCKS—Continued 
Key. Bid. Offer. | Kez Bid. Offer. —BONDS Key. Bid. Offer. 
ARGENTINA: GERMAN ¥—Continued: Key. Bid. Offer. | 3 Commerz und Prvbk.(100 =) 45% 47 
Argentine 5s, 1954 81% 83% 2 Do (with draw. rts., rm.100) 58% ° CUBA: 3 Darmstadter Bank =o - OT 69) 
; “ i : AE ges caleMb an BR Gia W a aes 59 Cuba Co. deb. 6s, 1955 80 8 3 Deutsche Bank (100 rm.)..... 40% 41 
AUSTRIA: 3 German Forced Loan 4/5s, ali a eaiaiae, . ae ae rea.) 28 al 
2 Austrian Federal 6s (per kr. ; 1922 (m. 1,000,000)... 4% 6% oe OG pre- ——a 24 $ Disc. Geseil. Bank (100 rm.).. 38% sot 
3 Yen o* i Neer Alcirch, 1910.... 85 8% 2 Badische Anilin, 1919......... @ 13 3 Reichsbank (100 rm.)........ 5 
3 atti gisanry dor ie 1 | Bie RRR BRM By | Rambore-Amercam aise: S| et cn aramer etal 
oe... 2 Brit. — ¥ Bohs’ + ae beeses = 205 INDUSTRIAL AND MISCELLANEOUS (unstamped sh, of lira 100) 5% 6Y 
7 a . oe 
3 Belgian Restoration 5s 23 3 BUR. CONSE THB. ««-20+++ 00000 4 sen. —STOCKS — CANADIAN BONDS 
3 remium 2 GREECE: e sid. er. ma i P 
este F Greek Govt. 1914, 5%......... 140 150 AUSTRIA: a Pee Or Se, ae 
BR bd HUNGARY: G. Union (Austrian-Ger- ates go comm ; 
Brazil Govt. 4s, 1889 (p. £20).. 564 58 . a Gen. Elec.) sch. sh... 4% 5 Key. Bid. Offer. 
Do 4%s, 1888 71 73% | 3% Hungarian Gold Rente RD FRENCH: Alberta 5%s. 1947............. 106 108 
Do 4s, 1900. ; 63% 65 war., including cpn. 76-80 Nord. R. R. (per share) 89 «92 Do 5s, 1939........ ..-100 108 
Do 4s, 1910. : 592 61 ; LS Ree ee 12% 14 Paris-Lyon-Mediterranean  R. PC eisacarconnsicasd 100 102 
Do 5s, 1913. 71% 73 $ Hungarian War ae Te & (per sh.) 60 British Columbia 5s, 1939....100 101 
Do 5s. 1895... 7248 74 6s (per 1,000 kr.) ......... 0c 17fe Union d'Electricite (per sh.).. 46 49 Do 5s, 1949......... 0.0. v.12 +-100 108 
COSTA RICA: i (ira 1,000).. 41% 42 Cie Gen. Electricite (per sh.)..170 175 RM PR on csicascxscccene 102 105 
Rep. of Costa Rica 5s, 1911 See oe Oe Ce A.. aes: Calga 194 101 105 
“eterting and U > 79 81 NORWAY: 3 A. E. G. com. (100 rchmks.).. 42 43% | Greet Wingis De Water 5s, 29. 99 100 
Norway 6s, 1920-70 (kroner)..265 275 3 I. G. Farben (rm. 200). ‘120 Bed 
CZECHOSLOVAKIA _ emt 280 3 (per rm. 300). Do 5s, 1952............+.+++. 99 101 
2 Czech. Premium 4s (per kr. ee, sane 3 Karstadt (rm. 40) ex rts...... 21% 22% Manitoba 5s, 1944............ 100 102 
; 1,000) . 28% 30 2 Poland 6%, 1940 ($100)........ 81 83 3 North Ger. Lloyd (rm. 40).... 12% 13 gies rasan reeset ecco ees = i 
3 Do .. ‘ «gene ae 30 3 Polish Govt. , Conv. Loan HUNGARY: wy ss, 1000 eee ccvcccccece ‘ 1 
% Flour Loan 6s (per kr. 1,000) 28 30 (100 sic Sd da aia ai 6% T% Hun rarian Disconto & Ex- ee 100% br 
*Denmark 3 "RUMANT ademiaitinelliie ak a = yy EE = = New Brunswick 53,'1934...::. 99 102 
Denmark Se, i sexccvedevans 253 «258 RUM sens 3 Rima uoamy Steel _(pengo , Nova Scotia 5s, 1934.......... 99 101 
Do 3s, 160 164 2 ae Reconstruction 5s, =  j$|  -~ share) ............ cocceee 15 16% Ontario 5s. 1942.............. 100 102 
RR rsa cud caueses nek es 4 Do 6s, 1943.. are 110 «1101 
FINLAND: 3 bond —— Bree 3 3% BANK—STOCKS Ottawa 5s, 1940../2222222223599 101” 
Finnish Govt. 1958 54s, ($ Buss AUSTRIA: Regina 5s, 1944............. 98 1004 
Pre eee 90 4% _- 1894 (per 1,000 $ Bodencredit (sch. sh.) 14 15% Saskatchewan 5s, epee 99 8101 
Do 6s, 1945 ($)......... - 9% 95% MEE <iovecdaciesscceses 5 6% | 2 Credit Anstalt ( a Te 8 PME, WOE foc ccdoscascucties 100 102 
© UO Gis. 1966 ($)..........-... WH WH] $ Do ...........0cccsseecnnenes % 5% | 3 “Do : <peasbhseeneets: 7% 8% MN, UBL saccscsccones 105 107 
8 Finnish Govt 1918 (1,000 : 2 Russian War Loan 5s, (1,000 > see ‘Austrian Discount (per Toronto By SSP 103 106 
fmks.) 20 22 DEED ha wedacccdssecareace 31 ¥6 schilling sh.) 3% Victoria 4%s, 1944............ 92 96 
FRANCE: RE _pro Pech ueppensa tenes Bisme 34 PTE Millescecncessresscins 98 101 
3 French Govt. 4s, ‘17 (fs. 1,000) 32 33 3 gua COGE Ge Pivce cs % 3% - 
3 _Do 5s (Vict.) (per fs. 1,000) 37 38 MUNICIPAL—BONDS FRA CANADIAN BANK STOCKS 
3 prence Loan 6s, ‘‘U,"’ 20 39 40 2 Credit "Lpenaies Cercensevecose 162 170 Bank of Montreal -.-400 403 
2 French Prem. 5s, 1920 41 42% ARGENTINA: 3 Do (per share) 1 1 Bank of Nc ; wR 4 
3 Do (per 1,000 fs.) 4344 Buenos Aires 5s,'15 (£100 pes.) 85 87 3 Banque Paris Pays B. & 8. oe = = 
GERMANY: Do (£10 pieces).............. 76 79 (per sh.) ......+..e-esseees 208 Canadian Bank r Commerce. 334 330 
2 German Govt. Liquidation Ln. CZECHOSLOVAKIA: 3 Union Parisienne (per sh.)..132 136 National Canadian Bank.....183 186 
(per reichsmarks 1,000 2 Carlsbad 48 .................. 18% 20 GERMANY: Royal B’nk of Canada, ex rts.304 396 
(without drawing rts.) 34 35% POLAND $ Bavarian Vereinsbank (100 Dominion Bank 274 
3 Do ee ... 34% 36 Warsaw 5s, '21(1,000,000 mks).300 oe rm.) sadedewediete wie 39 41 Imperial Bank ............ . HO 273 
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PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS RAILROADS—BON DS—Continued 
ae ma Po 5s, 1951 100% “an sia — = oe aeaes - N. Y. & Lake 5s, 1946 = “e 
ama wer 5s, : Public Light & Pwr. 5s, 132-- 93 95 Key. Bid. Offer. G. Lake 5s, ee 

Do 5s, 1968 O50 50 tons 99 on Public Util. Cons. 5s, . 94 97 Loew's New Bro. Prop. Ist N. Y., N. H. & H. 6s, 1940....1 104 
Appalachian Pr. ist 5s, 1941..100 101 ———< 94% 98 _ Moe 98% 100 Nor. Pac. rfdg. 5s, 2047....... 106 
— a a 5s, 1942 ere 3 B . _"* Sy RRR Rpebepete: 100 Mallory Steamship 5s, 1932.. 93 Phila. & Read Coal 5s, 1973.. 89 91 

DO UOT seccecscesscsnse % Puget Sound P. & L. 4s, "9. 102% 103% Merchants Refrg. 6s, '1937.. “100 ay er Be Bl s 
Broad River Power 5s, 1954... 95% 96% Sao Paulo Tramway & P N. Orleans G. N. R. R. 5s, 55. 81 83 a a we an. Pr. bs, | 1950... 4 ® 
California Pwr 6s, NE cae ee Pe SE kdakekbhibedbeeebeskssee a“ N. Y. & Hoboken F. 5s “Tue 93 95 SRDORTG ALE Tine Os 
Car. Georgia 64s, 1982... 98 101 St. Paul Gas Lt. 5s, 1944.....: 1 102 N. Y. Shipbuilding 5s, 1946.... 90 93 = aoe. BY am wee a 
Cen. Gas PAs. S, 1946.. 95% 98 San rye G. Te. Ge, TRF. 000: 10144 102% 4 Oil Lease Development 8s, ‘31 56 Weenian ® ID a 96 99 
<r =. Pow = of s, 46.. ‘a 100 st. Jos: F mwa? tnaee Sy aa 10: os pieree, Butler & Pierce 6s, = - 

Sol. Power 1s 2 See ee Pr. Ge, SU. Tie FU BR cece cccccccccces sceees : IT ST 
Soh Cp Ope ery me it | Bath cal sino Se, ugh” iby | Baten Macias Gis HR | JOU lamtaot Allanta (Ge) Se 
Cons. Gas N. J. 5s, 1 936 ‘ ; S. Jersey & ATi & Pr. ba, *53 103 105 Realty Assoc. Bec. 6s, 1937....102 104 955-35 95 99 

Do 5s, 1935. - Stand. & El. 6s, 1935.......100 1 Ritter Dental = 102% 104 atu Raleigh (N. CG.) 5s, 54-34. 98 100% 
Cons. Trac. 5s, 1933. 8514 Do 6% g. cetfs., 1951 20000 10% Securities Co. of N. Y. K. 61 64 California of San Francisco 
Dallas Gas 6s, 1941.......... 031 . . PS Mc accec ce nccewnncen 101 102 Sixty-one paeg. Ist 5%s, '50.. 97% 100 Ch Cal.) 5s, *. + ~35. saae 97% 100 
Elec. Pub. S. 6g, “41. Ser. A. ‘wth 101 United Blec of N’ Jods ary Southern lee & tials 3.98 101 icagtsof Chicago (ill) te, 4, 

Do 6s, 1941, Ser. B.....;..-. 101 by State, x. Z. fs. 1949. > bo Bean 95 99 Dallas of Dallas (Texas) ! 5s, 

Do ist lien’ ger. C Sys, "42.. 95 98% Wis Minn Le & P. ist So'44 99% 100% Std. Textile Prod. ist’ 6i4s,"42 95 96 Jan.. 1966-36 j 95 91% 

Do deb. 68, Dec. 1, 1936..... 94 98 Wis ™ b. YY SS Toledo Term. R. R. 44s, "57.. 96 Denver *. Denver (Col.) 

Do deb. 6s, “es? i. 1937 oi 98 De ae Ries Serv. ist 5s, =. br of Tulip Cup 6s, 1982...°""...... 101 5s, 1956. 95 98% 
El page El. 5s, 1950. 4 101 Do ist ref. f Diag, 1e08 Rie 106 4 United Oil Producers 83, '31... 65 a3 Des MR nny , SEER 5s, * 1963- 33 80 83 
) “Houston be, 1064... .52... 80 , we United P. O. 5s, 1965.......... 100 First Carolina, Columbia (S. ol 
Greenwich W. & G. 5s, 1952. "90% INDUSTRIAL AND MISCELLANEOUS ae Finishing Se, Leuepeeee ae Firsh Powe es tuaion Chex), % 
Houston El. let ¢e. 193d....... 96 98 —BONDS Utah Fuel 5s, 1931..... 0.1... 96% 99 rr no encase OSM 
Indiana Service 5s, 1950 92% Abbott’s Dairies 6s, 1942...... 99% 101 Ward Bak. Co. 18 a PE a | bee a MY of el Lotlagton 4, 9 
lowa Pub. Ser. Ist 5s, 1957 9 97% Adams Express 4s, 1947. 81 84 Wauateed tae ™ atez Ss. 9 | 2 1965-35 24 «8 (99 
Jersey City, R 9 :: L. 54s, 45.101 101% Qmenaee Meter 63, 1946... = ott ciccnutsscut dethetaiachthe Lincoln of I Faenies * (Neb.) 5s. 

Jersey City, Hob. & F. da, 40. St merican Tipe ry. 6s,’ FEDERAL LAND BANKS—BONDS. 19 ; 97%, 100 
eae oS eS Be 10a i American T cbaceo 4s, se 102 104 The speusttion Weted be int Louisville, of Louisville (Ky.) ; 

Do és, ipa? 109% 19 4 : 10 chan eable coupon for r istered be i: - 58, 1953-33 97 99 

' Pee? ; a ft Serre errs 4 p egiste onds : New York of N. ¥. Ss. 1955-35 97 100 
Louisville G. & E. 54s, ® et ion ; am. Wire Fab. Ist 7s, 1942.... 94 Key. Bid. Offer. Pacific & ast of Doctiond Sa. 

16 Keystone W. W. 6s, Andian Natl. Corp., Ltd 4 94 96 1954-3 ™ 100 

Mh 2 sicecetecndaas 1014 1940, without warrants. 101% -. 94 96 San yo AE Chex } dc wen ou 
Minneapolis Gen. El. 5s, 1934.1 Bear Mountain-Hudson River 4y 98 99 St. Louis (Mo.) 5s, 1953-33... 96 100 
Mich b. Ser. 5s, 1947....... 94 95Y Bdge. 7s, 1063 .............. 105 Ss «106 4 98 99 Union of Detroit 5s, 1954-34. 100 101% 
Missouri Pub. Ser. Ge, lett. 95 961 Biltmore Com. Ist 7s, 1934. ....100 103% 4 98 ‘3 — 

Mo. P. & L. ist 54s, 1955...... 100 102 Boston & Alb. R. R. 5s, 1963. 105 . 4 98 99) BANK—STOCKS 
ny Ly tes Pr. 1st 3 ee, os 9944 Boston & Me. R. R. 4%, 1929 99 4 98 pe Un Beak — = 

Do Ist 6s, 19 103% DO Ge, IGGB.... 2. ceevevcccere 101% 103 4 98 99 Co —. Jnion Bank...... = = 
Bunicipel “Gas (Texas) 6s, ’35. 100 104 Chapin-Sacks 7s, 1934......... 94 4 1 ank 0 merica........ . 

Newark Con. Gas 5s, 1948.....103 105 Chi. Artif. Ice 6s, 1931....... 95 38 4 1 Bank of Yorktown ........... 245 255 
Newark Passenger Ry. 5s, "30 96% Chi. Stock Yard 6s, 1961...... 88 92 4 99 1 Bank of U. S. units .....> . 226 231 
New Brunswick Pr. , PPS +s Clyde Steamship 5s. 1931...... 98 100 5 1 Bedford National aihetnwes owe 205 
North Ont. Lt. & P. 6s. 1946.. “105% 104% Consol. Coal 4%s, 1934........ 891, 5 1 Bensonhurst National .......145 145 
Northern Texas El. 5s, 1940. 75 Consol. Mach. Tool ist 7s,'42 58 61 RE, EE a cccascccocecesun 275 325 
No. Util. is, 1943 : Hy 99 Consol. Tobacco 4s, 1961... 85 85 olin RAILROADS—BONDS Central National ....... + 202 210 

do Ss, - on otors 1s s ‘ . 2 Me , aseveesenncul a5 
okla. @ "& El. ist 5s, 1950 > = Crew Levick 6s, 1931......... 101 (ONE HUNDRED DOLLAR BONDS) Chatham Phenix....... 2.2... 655 665 

Do deb. Gs, 1941.......... 1013 Equit. Off Bldg. deb, 5s, '52. 94 B. & O. T. C. 48, 18908........ 83 85 Chelsea Exchange.........--..3 388 48=—- 398 

Pac g. on 1982 ref. 6s, 1941....112 138 a i. ) é Beee 1 - oe, 1% een . Th ter’ an ens a = Sepmicel National......... 1.088 ee 

4 is ; cM acess i., Eastern Ill. 5s, 1951..... 

Pac. Lf'e ; 1942 103% 104 - Hoboken” Serr Petcesse 96 “s Florida East Coast 5s, 1974.. 76 79 Corn Exchange ex rts........ 748 758 
Paterson Sey. | 1914. 65 Int. Salt 5s, 1951 ............. 80 83 Hudson & Man. refdg. 5s,’57.. 90 95 _Do rts wsceee Sh 3 
16 Pollak Mfg. Co., Inc., com Bw O.W. Journal of Com. 6%s, 1937..104 107 Mo,-Kan. ae pr. 5s, 1962..100 102 Fifth Avenue 2,200 2.28 

Power Sec. Corp. 6s, "1945 . 4 98 Kern (Geo.), Inc., 1937.... 98 100 o’ 2 a4). ares 102 104 First National, New York. ..5,150 5,25 
Do income 6s, 1949. 88 ¥3 Little (A. E.) 7s, Wisxscccss OO 78 entral rfdg. 5s, 2013...105 107 Flatbush National ............ 220 235 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 11—American Basic-Business Shares Corp., 17—R. B. McMillen Co., 350 Madison Av. 
Key and Index to Open Phone Hanover 2035. See Page 85. Sis tec Pues te Bowling Green N. ¥. Phone Murray Hill 9681. Bs 
© 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 18—Throckmorton & Co., 165 Broadway,N.¥. 

Security Market Phone Se A 1600. See Page 85. 12—Grover O'Neill & Co., 22 William St., Phone Cortlandt 6610. 

N. Y. Phone Bowling Green 8224-5. | 19—-W. W. Snyder & Co., 74 Broadway, N. Y. 
t-Kauf.0 State Bank, 124 No. La Salle 7—Farr & Co., 90 Wall St.. N. ¥. Phone 14—Otte- Dickey & Co., Inc., 29 So. La Salle A a. Whitehall 6156. See Front 

St., Chicago. Phone State "5550. 1-2. John 6428. St., Chieago. Phone Randoiph 4660. Cover. 

3—C. B. Richard & Co., 29 Broadway, N.Y. e 20—Chas. C. Conover & Co., 141 Broadway, 

Phone Whitehall 0500. See Page 154 a FR. ge Broad St., N. ¥. US-Seydolt & & Ra a ne Bngne 51796, St., N. ¥. Phone Barclay 2960. 

4—Orton Kent & Co., 39 Broadway, N.Y.C. 16—Harvey oo Co., 530 Federa rust | 21—R. H. McClure & Co., 44 Wall St., N. Y. 

Phone Whitehall 8510. See Front 00 Sohn % Fell & Co., Inc., 25 Broadway, Building, Newark. Phone Fa citchell zuene Beekman 7185. See Front 

over > we -5. over 
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ADV T NTS. 
DVERTISEMENTS ADVERTISEMENTS. AD ERTISEMENTS 
OPEN MARKET—DOMESTIC SECURITIES 
BANK—STOCKS—Continued INVESTMENT a Bod s— ' 
i or ene | an c TRUST aa ge PUBLIC UTILITIES—STOC KS— Cc ont ’d | INDUSTRIAL AND. D MISCELLANEOUS 
Fordham National............ 245 mo United States Fire... 125 132 é tated a —STOCKS—Continued 
CM ida 55 5.05 5.50k> . ee BOO + Westchester Fire .............100 103 6 Do o¥ B, amen ser< sheers 98 = 98% Bliss (E. W.) Ist pf. (4) 60 
Globe Exchange .......... ..335 350 8 Air Investors..... ORR. 18 6 Do Pf BB. ai ; poke ae Do 2d pf. B (60c) 10 15 
EE errr iB 8 Am. — Cor) i. ex div. Sts 92 Bohn Refrigerator pf. (7)... v5 yy 
EE Sit tube sireiesb.sae anita 715 810 ex Oe ae ae, 738 «79 * chee here eee Bowman Bilt. Hotels.. . 4 
Harriman National |... 2! 900 925 $ Do * . Seppbeaaog meee: Sa yy ee sean — = Do ist pf. (7)....... 3045 
“Say oe see aaa RE : ME dc ee tC tC«*dLC(i«é ee cs BS i ae rd Do 2d pf. (5 15 20 
4 Liberty National ............. 302 =. 308 Do 7% pf ite iam iis aia cbs ay Fi 5 : Columbia ag na ee Si Bruns.-Balice-C yliender pf il it 
Mechanics Bank, Brooklyn...528 538 8 Andrews Securities........ . 4 rig Col. Ry. P. & L Lt p B 6) 10 1” +n Buckeye Copper vA Ky 
Netionat city év480ue es aie vas , = 8 aa & Pac. Intl. Cp com., a? SS frre 106 108 20 — oe nt sd erry * 50 
teteereererereceds AB PW. Wee eee an 32 En asi can cacnes<s 5 2 ta Corp., Lt¢ a 5 
Be +~ - RB ve ceccascescessecss 6 2 Bankers Inv. 4 Tr. of Am. com. 14% .. Conn. Lt. & Power 7% pt. "he iis | Can. Celanese an i 
want ete ec eeret cere 0 Satan ak Bn ne ach on 29 o Pp 5c 5 
Na‘ional Park................- 730 «= 795 Do unite err aie fin pd oun. | eS ‘4 ‘ 119 an | Canario Copper *. ” wy 
National of Yorkville........ 250 290 Bankers Sec. offAm. com.... 16% 17 Consum P. ye ‘ain = | Carnation Milk pf 105 ; 
Penn Exchange Bank ........175 182 Bankstocks Corp. of Md., B.. 7 9 Do 6.60% _ 6% pf... 104% 106 4 Chicago Pneumatic Tool, w i. 55% 56% 
Seaboa. A Nationai ‘ex’ di 238 243 8 Bond & Share Corp. of Amer. 14 Dallas Pow’ & Light 7%...) 110% 112 Clinchfield Coal Corp. (14%). 1318 
eee BS lp oe SS Dayton Power & Lt. 0% pf:..108" 110" | 29 Crowe Mig. “2 “i 
Sixth Avenue ................185 200 18 Do Series B........... 2 BM By Dulu h Gas & tec ay pf og 21 Do : 12 14 
pate. newex bine pas onde t be ~~ pamere com... - 2 as Eastern Texas Elec. pi e- feasied tid 109 . pet ~ “ge ri ee = 
TR TE Pa a er o units . cats abi ak ponents orest Phonofilm - § 7 
oe eeprerererer rere. 305 325 8 Equitable Financial, A...:. TD Erie Eeieere 2 7 a Doehler Die Cast. pf. (3.50).. 42 47 
BOSTON BANK STOCKS 1 is SE Oe oe....... A & Do 7% pf -....... 60 65 Fouts Ose or. “+ i eee 
. " s Co. pf .. Intereste 
American Trust Co........... 460 ‘ SS RCS rrr 94 99 Saiveston Houston wei Mie pr. ae te Deve ssertis pt : 88 + 
Atlantic National ............301 306 | 11 Fixed Trust Shares....°...:: 21% 22 f. 6 | : 120 130 
peacen Rr 4 AA 26 305 Copenmay Bn com. Pare 2a 23) p.. Biec., ’ Bergen ). o eisemenn Magneto ‘ : 4 A 4 
oston National ... ) Gen. "4 ‘ z , 
Boston Safe Dep. & Trust ex Guardia Tr Invest. Corp. (Del. ) 2 23 Gen, Gee & Bie Site. rig iy” 31% _—_ " m 32 
? 500 2B BPM eancs- ccc. 100 Idaho Pow. x ines : | ¥ irepfg. pf aeene en 112 
Exchan ze Trust Co....... ...215 225 Do $3 un ET 50 Illinois Pow’ 4 Lt. 6% of... 4 i Great Nor. Paper (3) - 65% 67% 
First ‘ational ois, Oa 505 8 mt F Royalties en = oe Inland Pwr. & Lt. 1% pF: : 95 98 | Hale & Kilburn pf ve 16 
Merchants National ||... .. 445-445 Incorporated Equities......... 44  .. Interstate Pwr. 7% 96 98 eve. Somger (6) +++ BQO 395 
National Rockland ...........440 460 Incorporated Investors ...... 89 913 Indiana Pr. & Lt. | = 99 Do Pf. (T).seseesressereesees 122 125 
National Shawmut ..........324 328 Insuranshares, A, 1927 -- 27% Bog Jersey Cent. P. “7 103 105 Do new 91 95 
New England Trust Co. .....500 500 Do C, 1927........... _ 23 29% Kansas Gas & Elec. Te . 108 110 Her g.-Hall-M. Safe Co. (8a).260 275 
Old Colony Trust ph peareeeee: 500 «510 De F oe fis mea 20% 31 Kentucky Sec. (5). p 14 i” Hudson River Nav. Co . 38 40 
Secon Y  ‘gaeeeoe a 4 Launiennd : aan SF ae ~~ 2 ieee : > p . 04 1 
U. S. Trust © eee ES = 430 cS) le 21% 23% wm ig he Light 7%." - 85 90 i Industriel Acceptance (2) 36 4 
=i Inter- -Contin t Capital Cor ; 5 y t -2 +++ 110 113 | Do pf. (7) . 9 
CHICAGO BANK STOCKS ST ee Oe Lake Sup. Dis. Fw. 7% pf... .100 Ind. rst 
; . S. ; : zo n¢ Tinance 89 91 
Sank of America 612 Investment , ier eae 1% 18% ies ae iieet, sew @ 2 B international Textbook 18 20 
ees Sr f BD Misceccnsesee 2a006s 16 17% ’ ; *e P 4 Jessup M. Paper............ § 10 
—- i, Se of Illinois. ‘623 - Investment Trust Associates. 46 47 i a Edison J -. ere newer a 4 4 Kennecutt Copper, w i....... 70% 
Contl. Natl. Bank & Tr. Co..750 — 755 & Investors Royalty. Missiset { River Pwr. 6% pf.105% 107 Keys Fib. A, com seen e 45 . 
M First National Bank........ 1,260 1,265 “Do Bcom. A, com Missourl Pub. Service pf..." 98° 101 a) om a se 10 
Forman National ..... “722.7990 1000 ee ountain States Pr. re i aber ag : 
Harris Trust & Savings..... 1,300 “fp Do po fe | oe 90 94 Nat. Service pf, A (7). 4 96 | “7 serene ome * 
Illinois Merchants Trust... .1,475 1,485 a Co. “of Am. 1% €. Nassau. & Suf’k Light 7% pf.107 110 | Mactadden Pubi . it fr 
Natl. Bk. of the Republic.....247 "250 yrestenest Co. © % pt. 96 10: Nebraska Pow. 7% pf........ I RR ee resin sesame, 10% 11 
Northern Trust Co........ 1,010 1,015 Do units. Set ee 165 Newark Consolidated Gas (5) 97 | Man. Rub. (2.50 su . 
Peoples Trust and Sav. Bk...445 455 Investment fr. of MN. .... os ome New Jersey Pw. & Lt. 6% pf.101% 103% | Merck & Co. pr. 4 Ww T: 
State Bank of Chicago.. 905 915 8 Investors Trustee shares... ye Orleans fon Ser. 7% w.. 103. (:107'—s*/| x Pci Phin = > 
Uuion Bank of Chi 4190 nvestors Trustee shares Ke 18 St | 8 Metropolitan 5-50c Stores pf.. 70 76 
ae ° nee 2-32: ! 12 Joint Investors units....... i sth eam Ct -375 = 400 20 Miller Train Control 1 1% 
SE EEE Soca bcsnhcosyoecad 945 952 —_ wee. Cor TP Ser. B units. a . pe ay eal 6% + 1% pt. . oe foie | Nat. Baking pf. (7) 65 75 
assachusatts Investors..... i) i ted tpt Daigle e/a 4 Nat. Bellas Hess 9 
DETROIT BANK STOCKS Metals & Minin veveuend units a 73 Nene te 2 alle ach 106 107 Nat Casket Co (3). 133 133 
Bank of Detroit......... . .230 : Mohawk Invest. 123 Do 6 “pf. ee reter: 30 ri 4 ¥ —» = 
First National coupe Mutual invest. 5 ” 13 Ohio Pub Pe pt WD: 110% a Nat. Licorice (5a) 4 78 
Guardian Detroit Bank. 340880 8 Petroleum ‘Royalties pf...... 115 1.25 Ohio River Edison pf. (7)....105° 107 | N.°j. Worsted pf. (éi a 
Merchants et ten ROME et —— Equities Corp., B.. om 26% Penn Power. & hi ¥ ure 108 1091 Pettibone M. pf. (7)..........107 ‘a 
Peoples Wayne County.......845 855 20 Penn Ohio P & 6% pf 99 ior” | Laape-Loage (i ao, Se 
Union Commerce Invest "545 550 Reynolds invest Corp. com = = Do 7% pf... A. - es n, B 19% 20% 
Yeeee - AA ) ee | ick (A.) & Co. 7% pf. w. w. 92 95 
PHILADELPHIA BANK STOCKS — Neom. Pr. stivese ; = “ Roch. Gas, an Elec. 7% pf. B. ote 10r"% | Relle Fig ce of America is a 
NE ESE CRO oe, 890 910 , ar Se Se ea 24° 7 Sioux City G EL 7% pf. = 105 } Royal T ypewriter pt ena 95 ° . 
Corn Exchange 3 7°" 980 1,100 Southn, Bond ‘& Share com, A 31 33 South Jersey. esa! Let. na B : Roxy Theatre com 4% 5% 
Ua Oy AANA RRRP eRe 575 4-595 eries...........-. 5 r , : Do A (3.50 34 36 
Manayunk- -Quaker ‘City... 570 600 Standard Int'l Secs. Corp pf. 30h 43 raten ict and Edison n O% pf... 99 i101 | Do units 3538 
North Street Macncapanecees -- -600 es pe a ge al Corp. Pe 40, in " OF. ‘ow. 7% pt -106 = 20 Rumidor Corp 32 37 
0 western .................945 980 | Sterling Sec.-Corp............. 33% 34% | meyas Pow & Lt. 7% pf coee o | ‘ oO i z 
ne ..:... Ditties: we United Inv. Assur. Sys. units. “at wig Texas Pow. & Lt. 7% pf 114% 116% | 20 Do 33 PM 
Philadelphia RR oye United Inv. Assur. Tr.Fdrs.sh 14% 16 Tide Water Pow. 8% pf 105 108 Smith-Coron e. ype. (3) 45 48 
MII «hci -c0s0 ep ceuce 440 455 U. B Grares Corp. Com. St. tee, Re NSS os pe. = | Southern States Oil 1% 2 
—.. "495 450 Series Al........ ; 13% 15% oe a & E. (N.J.) 5% pf 6 = 75 Splitdorf-Beth El 6% 7% 
Do ‘Com. St. Tr., Ser. A..... 14 n. G. & E. (Conn. pf. (6) 92 94 Standard Screw (5) 130° «(135 
INSURANCE—STOCKS : Do Bk. St. Tr., Ser. Cl. 29% Utah Pow. & Lt. pf. (7) 109% 111 Standard Textile Pr 1] 14 
pot oY eats 1,525 Do BK. St. Tr., Ser. C2..... 30% .. Utica Gas & Elec. pf 104% 106% | Do A (7) : 15 
Aetna es pee canbe 390 805 Do Bk. St. Tr., Ser. C3. 255% 27% Utilities Pow. & Lt. 7% pf | Do B (7) | a 
Aetna Life . secpacrtetss st: 1,170 1.200 Do Canadian | "Bk. St. Tr., sox ~~. Elec. com. (7) = 3 } Stetson (J. B.) (6.25) 97 99 
merican ‘Equitable ......... y WE. DD no sccsevccesces 18 eo : oe / 2 | Do pf. (2) .. 35 d 
pmersoen paserve UE ane ks s. U, 8. 4 & British Intl. units. ae pe bey States G G&E........ 8 108 Struthe rs. Wells Co 22 3 
erican Reinsurance........ ay yy Serer nee Co WP osesces : . fe D f , ae 
| SRRRAREE RES SS 490 510" Do 8 pe EEE PD ee - Superheater (6 er 160 
Baltimore & American. new.. 48 50 a Re 40% 41 RAILROADS—STOCKS Taggart Corp a 43 
rooklyn Fire ...... 118 57 Do pf. (7 ~ 
Camden Fire 0000000000000 36 JOINT STOCK LAND BANKS . ee Se Taylor-War. 1 & H — 
EL: ckoiveny.<.3 Kea : 6 Sui ; 25 Do pf 
: 3 BaaeMaRE i021; serscedea va 125 14 5 Chi., Burlington & Quincy. 240 255 °F - 
Sty of Wow York. ..........:-6 5 Chicago '. ng ia ° 5 Chi., In Indianapolis & L. com..130 140 | a ay pe ne. on” aa 
Commonweaith ed we eu beaet 700 . ——. PILE LLCO 1” 4 4 Cin J oO. &T en” an ° 20 Turman Oil erie nner ey 9 
Gonmopelitan Bigg 1,940 1,980 Des Moines.............. oo 5 Cleveland & Pittsburgh 7 7% 78% 81 ee ae “4 6 (3T 
Ea — eee aas, 95 First Carolina ..... Secaeean 50 S mt. “Vailey 46 49 Unit Pari op. wal 4 bo 
Fi Blity & Casuaity...........188 198 ) li eaaeeaeaese: Tae 5 Ill, Cen 5 eee % seal a2 U.S 9 Se 5) 88 2 
Franklin Fire tener 458 t0 North Carolina................123 135 5 ee S Seen ay + U init My Pub 100 103 
Glens Falls ................... 67 70 Magy EE Series Tos $M st PSSM ed 'in’62 6 Utah South dil 2% SM 
Globe & Rutgers, new... ....1,530 1,570 gg ee Minnesota. ; me 107 5 Mobile & FRR R., - 80 85 Walker Dishw. Co 35 40 : 
Great American ........... 53 55 Virginia ( ae % 2% 5 Morris & Essex ** Ba R7 CO Welch Grape Juice (7) 8A 
Guardian Fire ........ ||)... 58% 60 s par Ie 5 N. Y., Lack. & West.........107 111 | Do pf. (6) 101 103 
paneer tye : : ss 83 86 TRUST COMPANIES STOCKS, | 5 New York & Harlem 350 375 10 | ny vie Oil Refining com ‘ 
fettora ‘a Y oe es eeceees 1.008 i Am. Excpan e Irving. .. . Pitts., bas W. & Chi.... 145 152 4 Do * . . . = 
Hudson Casualty.............. 10 12 Bankers , aS ; woey ae os a 1 so 5 Renscelacr & Saratoga . "140 «(144 17. Do pf Sash ie 25 
ppecters & Exporters. ied = 103 Central Union ....... .. 11825 15845 5 * ae | Bridge ist pf 118 123 wonnee Me : : 4 a7 
. . Empire .... Tae 5 58 61 PEeme AIOY 5 Fos , 
yh ore 165 650 Bguitable Praag 0 gap gas |S Punnel Rem oe gt Lule ue 1 Winch. Simmons’ a 
Merch. Mfrs. Fire... ... e: 2 Fidelity. wichita ae 5 Virginian Ry. ... ae 150 160 Wood’ rd Lron 4) wo 7% 
erc MEW........---- 1 Guarant - 843 9-849 PP ; 
Milwaukee Mechanics .. 48 52 Ae: R—S 5 Woodworth, Inc. (2.50 40 42 
Milwaukee Mechanics |... 48 32 Interstate. Pperernnes ae SUGAR—STOCKS | — Woodworth, Inc. (2.80) 0 i 
8 National Guaranty Fire. igs 9%, M ths t EAg ae DReen 3352 7 Central Aguirre 38 38% | Zieley Processes 34 38 
National Liberty, new earn 33 Midw va ain Pre 285 ro 7 ~ ar Estates of Oriente, pf. 22 2 CO : 
National Union .. 420 + pa So - cecaaa .: oes (208 Le z ajasde Sugar Go. ox di Yao" * 117% 120 SPRINGFIELD, MASS. 
New Brunswick Fi SIRE CRASS 4.9 eral Sugar Refining Co li 20 ial ; ells 3 
New —— ire. 55 t- tan . "°°" 065 1,095 : National Sagar Ref im a |. Industrial and Miscellaneous—Stocks 
Mow Jaren 73 4 Times Square .................187 195 7 New Niquero Sugar Ref. Co.. 30 40 15 Chapman Valve Mfg. com...200 210 
Row Sacer Wise 5 Title Guarantee . -895 920 7 Savannah Sug. Ref. Corp. ...118 122 2 oa arpece i 119 
: ; ho 9erol Corp. pt « 
rte Rewer iio Pre ~~ UTILITIES STOCKS ins. -dhapepaala 146116 =| 35 “Do com. ..... ek 
m. Comw 93 ‘ JEOUS | 15 Ludlow Mfg. Assn 1 1 
a... . 4 ——_ = Lt Ay to 104% 106% INDUSTRIAL eee 5 15 Package Mac hinery com 105 140 
. SSO. as ec. scan " | 15 Rolls-Royce pf 50 55 
paople’s speaeneneal Fire, ne 990 Do (6) : 102 Aeolian Co. pf. ......... 68 75 | 15 Springfield Fire & Mar. Ins. .221 225 
om a PR 550 pe 4 ) ae an are 20 | 15 Do rights 21% 22% 
4 Pp 30 40 | $5 Springfield Gas 1 ee 
Pp. +f 7: Atl. City Elec. Be i (6). ; 8 Aeronautical Industries 19 21 | 15 Springfield d Rys pf. ge %3 8 
ublic Fire .............. 31 Augusta- A. Elec..... 30 4 Do : 17 18 | 15 United Elastic Fab 49 52 
Reliance Cas. N. J., $6, n 13 Do 6% 3 A Bo 35 | 
Republic Fire (Pitt! .. 43 SO Se errr 85 m. elt Go. ..... . «+130 135 | 15 West Boylston Mfg. pf 50 53 
J Bangor iyaio- Bie, 120 Am. Hard Rubber (6) .. & 60 | 15 Waters Mass. Companies 80 85 
Rhode Island . in 
5 e Isla: «-+---840 = 360 Binghamton L., ht: (6). ‘t02 105 Am. Litho. (1.60) 72 72 «(| 
e. F. P. RS _) ae vesies 225 Birmingham Wat ..103% 107 awe pf. (7) Pcahaiel 105 110 TOBACCO STOCKS 
Security, o-oo eens 4 135 road Wieee Poms Ot 104 106 » Meter Co. (5)....5..21.5:1199 15 ' . 
ngi ~~ ex. rts. 220 Carolina P. & L. 7% pf........108% 110 i Road Machines. 1% 2% Amer. Ciga: 135 142 
aony Vesa eeeres 340 Cent. Ark. Ry. & L. pf. (7)...102 105 Do Peden oi , . a 4 Do pf. (6 10911 
Th vania Fire rere .. 30 33 Central Maine Pow. 1% w.. 106 §=6109 7 ales Book (4) ‘ 136 6: 140 George W. Helme (4) 110 09:18 
Transportation Indemnity.... 20 23 |}. Rr - 7 99 Thread pf. (25)... - 3M 4 | Do pf. (7) ex div .123% 
| ge met rtation Reinsurance. 20 23 Cent. P. & L. ‘105% 107 Andian Natl. Cor mans 3842 i Union Cigar 9 10 
Geen” 1,825 1,875 Cent. Pub. Ser. gk “1% pt.. 98 102% Armstrong Cork lGaj:*: 62 65 CO J. S. Young (10) 110 =—:113 
nited States Casualty 475 — 500 6 Cities Service com ex div..... 89% 89% Atlas Ptld. Cement pf. (2.6). 52 a | Do pf. (7) 104 pt 


































































































































































































THE ANNALIST 


Bond Sales, Prices and Yields 


Friday, January 18, 
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s TREND OF BOND PRICES ON ~NEW YORK STOCK EXCHANGE YIELD. OF “BONDS “ON NEW YORK STOCK EXCHANGE 
pouars CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED IS PER CENT 
98 , l ; ‘-— | ; = 1-1 7 98 4.87 —| r 4.8 
} | | | | | | | | | | | | | | | | 
TSS Se 2052 t-+ +4+—f— +-—+- + 4+ 96 +See Se | = =e oon eo 
| | | 
| | | } | , 7 1 | | | | | 
94}—+—} | | =o = = nae = = 94 4.4|—4 ++ = amy } —— = se = Bicol a 
a £ } | oot " 
92}—4 | | | } 4 Lond a= Pisce ae a | 1 ope 4.2 al t tt = | ee +14 > 
| oe } 
90 +—4 — } nL rien |. Heonell a a +—t tT 90 4.0) S= -—t —} fd = aS | } 14 
| } | | | | | | | | | 
88 | } | | } } } | } } } } 4 ; 4 | 4 } 4 t t 88 | 3.8 | } } } } | } | + + + 4 } } + 3.8 
L - | | L I | i 86 3.6 | | = | 3.6 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN “JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN “JUL rs SEP OCT NOV DEC JAN ry MAR APR MAY JUN AUG SEP OCT NOV DEC 
1928 929 oaeies 1928 229 an. tell __nasneno | 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Jan, 11, 1929. Jan. 4, 1929, Jan. 13, 1928 a ere 
Jan. 11, , an. 4, an. 13, x 
State and municipal. . bch usawwen oe $10,006,978 $9,668,500 $45,892,000 Jan ia 1900. Same ee Changes 
EE cinchiceddews Maxubekneke Linen aeae paene 2,500,000 ane 6,383,000 | Corporation .. 56 68 $45,235,000 _ $8 546 000 
Industrial ...... fetddanysawenin a ase 500,000 7,000,000 SE © WR Mae” Siac cones a ng Sass tocnestetseees sees ets 901° 500 5 392750 2'191 250 
Public utility... ..: ees 325,000 we 29; 950,000 Foreign 19:812,000 4'256 000 
Insular possession 320.000 1,000,000 | Git es aac ccsden tote catelg eae — 5000 "35,000 
Railroad 71500000 | CHEY we secre eee eens cece eee e nett ee eneeeeeeeeceeeees oe 35. 
Farm loan 1,000,000 NN sesndcnstinnstnarderaiercensesamateentieds $55,452,500 $70,474,750 $15,022,350 
Total .. ewscewses ceveee oan’ . $13,651,978 $16,668,500 $124,325,000 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Year to —-~—— (Par value) 
Jan. 11, Jan. 4, 1929. Jan. 13, 1928. Week Ended Same Week—— 
Total . - a ‘ $30, 330. 478 $16,668,500 $159,006,000 Jan. 12,1929 1928. 1927 
SE) 55 i intnd adem bereais Maem amese ede ee edekadat $10,470,500 $11,749,500 $16,454,200 
AVERAGE BOND YIELDS Tuesday ...... ith okaahh AeA AwenpeD ee eae eee 10,518,000 13,218,000 15,345,300 
, ~ Week Ended Wednesday ........ cnpesba sek sinaad 9,025,000 12,200,750 16,287,400 
Ten high-priced bonds: Jan. 12, 1929. Jan. 5, 1929. Jan 14, 1928. | Thursday .............-..0cseeeseeenesesee ence eens 9,066,000 11,584,000 21,366,700 
Week SE ITS ? ; Son 4.405% 4.0575% iin akin onc méase deca sans haamedltaanican mewn er 11,471,000 14,038,500 18,413,400 
Year to date penbenrpg P ‘ P a ; 415% 4.405% 4.0562% Saturday ........ udéskensuare aa ebesacnneaaes 4,902,000 7,684,000 10,783,600 
DS INC DE I y RA LE i 5 «os ec cama cenumebeeeeakweus ee $55,452,500 $70,474,750 $98,650,600 
eosin LUBED IN MABEET ie SOND. cacecnatencsscacacccicens sot ee Sac 94,110,500 132,933:950 —-187,961,000 
‘ ; Monday, Jan. 14 $45 SO ewe ‘ie ” 170,000 12,332,100 16,867,100 
Atchinson, rope & ~ 9 vo pee 4s, 1995 Southern Railway =) 1956. Tuesday, Jan. 15 1,096,000 11,042,500 16,417,350 
Atlantic Coast Line Ist 4s, 1 . Union Pacific 1st : eareey ese he AE ‘ "429 75 
Baltimore & Ohio gold 45,1048. Western Maryland 4s, 1952. Wednesday, Jan. 16 RE Eee ee COE TRG eS 10° 913,000 12,015 500 16,432,750 
Chesapeake Ohio gen Ss . 
Chicag nO Great Western 4s, 1959. INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. D Net. Net. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Date. Close. Ch'ge. Date. Close. Ch’ge- 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper be 1947. Jan. 7 - 90.22 — 13 | Jan. 12. . 90.18 + .03 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. Jan 8 90.14 — .08 tes 9 Ss range—High 90.22, Low 90.11 ‘ 
Erie consol. 4s, 1996. Armour & Co. 4%s, 19 Jan J 90.15 + .01 Jan. 90.15 03 
Great, Northern 5s, 1952. Int. Paper ist 5s, 1947. Jan. 10 90.11 —~ .04 Jan. 7 ; 90.10 05 
Illinois Central ref. 4s, 1955 U. S. Rubber ist ref. 5s, 1947. Jan. 1 . -+-- 90.15 + .04 | Jan. 16 89.95 15 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. ; ae 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE. 
Missouri Pacific gen. 4s, 1975. High. Low. High Low 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. *1929 90.35 Jan. 90.04 Jan. 1922 g2.54°Aug. 75.01. Jan 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 1928 93.60 May 89.24 Aug. 1921 76.41 Nov 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. 1927 92.98 Dec. 89.47 Jan 19 73.14 Oct 65.57 May 
Pennsylvania gen. 4%4s, 1965. Int. R. T. 5s, 1966. 1926 89.75 Dec. 95.52 Jan 1919 75.05 June 71. ec 
Reading 444s, Series A, 1997 King’s County Electric 4s, 1949, stamped. 1925 85.44 Dec. 81.99 Jan 1918 82.36 Nov 76.65 Sep 
Seaboard Air Line ref. 4s, 1959 N. Y. Rys. Inc. 6s, 1 1924 82.46 Dec. 76.95 Jan. 1917... 89.49 Jan 74.24 Dec 
Southern Pacific ref. 4s, 1955 Third Av. adj. 5s, 1960. 1923 . 79.43 Jan. 75.58 Oct *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 12 (Total Sales $55,425,500) With Closing Prices. Wednesday, January 16 
















































UNITED STATES GOVERNMENT BONDS. Range,1928. Net Wed.’s Range,1928. Net Wed.'s 
High.Low High. Low. Last. Ch’ge.Sales.Close. High. Low. High... Low. Last. Ch’'ge.Sales.Close 
‘Figures after decimals represent S2ds of 1 per P ‘ - —_ — st = 4 ns . a 7 ‘ 
9% 93% Do ys, 1927-1957... 95% 94% 95%+ % 284 95 105% 103 Do 6s, 1947 103% 103% 108% 9 103% 
cent.) 113% 105 Do 8s, 1941....... WwW7 105% 100% — & OF 108 105% 102% Do tis, 1962 103% 103 103% 20 «108% 
103 "7 Brazil Cent Ry 7s, 1952.100% 100% 100% — 1% 41 100% 
Range, 1928 Net Wed.'s 103% 1 Bremen State 7s, 1935..102%,102 102% + 4% 22 102 
High. Low High.Low. Last. Ch'ge.Sales.Close, 95% 0% Brisbane 5s, 1957 % v2 93 +1 99% 92% EL ’'WR GER bes, ‘50. 94% 92% 94% + 1 33 
101.26 98.9 Lib 34s, “32-47 99.27 98.18 99.18 8 SoG 99.10 89% 82% Budapest tis, 1962 & 83 83 % 27 82% 114 107% El Salvador &s, 1948 110% 110 1104+ % 7 
18.15 100.00 Lib Ist ev4\s 47.100.7 100.1 100.6 1 143 99.29 NT "1% Buenos Aires 6s, “4961 : 104% 100% Est RR France 7s, °54.103% 108% 108% + \% 7 «6-103 
104.40) 100.3 Lib 4th 4%: 38. 100.10 100.4 100.5 2 853% 99.31 ' , (Prov) : 93% 92% WH + % 62 93% 
108.30 100.5 Lib 4th 44s, reg..100.6 100.2 100.2 4 2ti - 102% 10) o §4s, 1955 (Cc ity)... 101% 100% 101% \% 19 = diese r " ” ~ _ 
1h 100-30 Treas 4s. "47053..111.18 110.27 111.2 6 318 10 | 100° 96 ~~ Do 6s, Oct, 1960 (City)100 99% 100 18 fmm | TTS. 1088 FIAT ded Za, 1916 +o 9 A i SR. 
111.12 104.26 Treas 4s, 1944-: 106.18 105.28 106.8 $} 28s 5.8 93% S8& Bulgaria 7s, 1967. ov 89% shy by 5 89% 10082 b~ Me — is. 1946, x. war 103 97% 100%, + 2% ’ 100 
108.10 102.8 Treas 34s, 1946-56.103.17 102.27 103.8 7 219 210 | 97% 97 Do 7%s, 1968. T 8 15 “a as ten te os Set fe 
103.10 98.7 Pr 3&Ms, 1943-47 98.18 98.1 98.10 — 6 328 24 10) oe DOO — eo oer a Sf 
99.21 98.00 Treas 3%s, 140-43. 98.18 98.00 52 ase 96 =" De 1938 ees Se SS 
101.30 98.3 Treas3%s,43-47,reg. 98.3 98.5 1 97.22 | 101% 97 CALDAS j ‘ + % 35 9% | 40) 97 Finnish’ Gis, A. 1954 o% 98° O02 1 ' . 
q : * $33,201,500 — oe Canada ‘i t My 35 100% 101 97 Do Gk, "B, "1954 ° ORY, 9x 081; \% 4 
Total sales ‘ $201, oe . Me <n =. i 4 a 103% 109 103% Framerican Ind 7%s,°42.106% 1 £ % 21 105 
$ 68, mK ‘ . 5 > ~ ] rt { 7 1 I 7 
112% 99% Do 3%s, 1929... 27 «100% 119% ala cage Sy esate SS So 
FOREIGN SECURITIES. ue 165 Cartebad Se. 1954... a mee 103% 101 French N’S S L, 7s, *49.102% 1 i 13 «102 
O 9814 Cauca Valley 7%s, 1946.101% y n% , a 9.102% 1 : 
M4 88% AKERSHUS 5s, 1963... 89% S8 884% — 4 I 88% 94% 92% Chile 6s, 1961, _" ~ 33 2 ; 31 tks, 
4% %™ Adriatic Elec 7s, 1952... 98 9% 98 + 4 6 96% 95 86992 Do 6s, 1961. Sept :+ % 126 94 101% 97 GER CEN AG BK 7s,'50 99 97 97 1 24 973 
0% 92 Alpine Mont Sti 7s, 1955 94 93% 4 + % 12 M4 104 100% Do 7s, 1942 } 48 101% 93% 86 Do 6s, 1960, July...... 88% 87% 88 * 111 BR% 
M% 93% Antioquia 7s, A, 1945 9% + 1% 18 96% | 97% 91% Do bs, 1960. + 149 93% 93% 6 Do ds, 1960, ‘Oct 8 8 % 176 87% 
” 1% Do 7s, B, 1945 93% 1 tes 97 "1% Do 6s, 1961. aan’ + 126 93% 9 88% Do 6s, 1938 90% 90 90% % 88 901, 
Met, 12% Do 7s, C, 194 nee + 2% 9 93% 99% 95% Chile Mtg Bk Ss. 1957. 9 ¢ f 5 | ORK 105% 101 German Gen El 7s, °45..103% 102 103 10 1021 
mi 92% Do 7s, D, 1945. 93% + % i 94 Do 6%\s, 196 100% 99% 100 4 oy 91 99% 126% 117 Do 6%s, 1940, ww 119 “119 119 4 2 117- 
99% 90 Do Ist 7s, 1957 n2 + 1% 92 Do 6s, 1981 92% 91% 12% 4 mM a OB% 95% 92 Do 6s, 1948. ! 3% 9 93% 1 32-93% 
WH Wi, Do 2d is, 1957 91 + 1% 36 92% Chinese Govt Ry 5s, 1951 38 36 36 44 4 37% 107% 104% German Rep 7s, 1949 106% 106 106% + % 178 106% 
; oo Do 3d 7s, 1957.. o1% + 3 13 . % Christiania Gs, 1954 .. 101% 101% 101% 4 & 8 ; 103 97% Good Hope Steel & Iron 
90% Argentine 5s, s 91 he 9 91% Cologne 6%s, 1950 97 Y7 97 4 “u 9 96% Works 7s, 1945 99% 97% 901 y 12 991, 
mit, Oo Do 6s, A, 1957 100 2 «100% Colombia ts, 1961, Jan... 90% SOY 90% 4+ KF 90% 1044 101 Graz 8s, 1954... 2% 101%, 101%, + i, 17 vy 
wr w8% Do ts, B, 1958 1M) + % 42 100% Do 6s, 1961, Oct 90% 89% 0%4 Y% 68 90% 119 116% Gt Brit & Ire 5%s, °29..1184% 118% 118% + % 281 118% 
Wy 94% Do Sis, 1962 95% + % 111 96% Colombia Ag Bk 6s, 1948 89 88 88 — K% 24 106%) 103 Do 5%s, 1937..... 10-44. 103% 104 9 104, 
1ry, 99 Do 6s, June, 195% 9% + % 121 100% | Do tis, 1947 , 89% 88 SOK +14 284 89 ©] 90% 35% Do 4s, 1990 86% 86% 86% + % 35 
iy OD Do Gs, Oct, 1950 194 t Or 100% | Colombia Mtg Bk 7s, “46 92% 91% 2 12 91 99% 98% Do 5s, 1947 98% 98% 98% \ 16 wr, 
14 «99 Do tis, May, 1960 99% + % 21 100% Do 7s, 1947 94 93% 94 12 93 101% 97 Gt C El Pr Jap 7s, ‘44. 99 98% 99 * 6 9- 
omy «9D Do tis, Oct, 1960 99% 100% + Ma is 100% Do 6%s, 1947... ‘i 89% 86% 89% + 41 X 87 98 92% Do 6%s, 1950 ‘ 9 94% i % 95% 
1k, 99 Do ts, Feb, 1961 PY, 100% ti 100% 7¥% Copenhagen 4%s, 19533 88% 87% 8&7 , 9 87% 91% 84% Greek fis, 1968 87% 85%, Noy “~ SS & 
100%, Do 68, May, IMI 90%, 100% + ‘4 77 100% Do 5s, 1 97 96% 961 % 4 96% 100% %% Do 7s, 14 Mi% WH 9744 1% SI 972 
Wty 98% Do fis, Sept, 10 99% 100% » 107 100% Copenhagen Tel ts, 1950.100% 99% 99%, \ 1 ? : : : : 
04% Australia 5s, 15 oy, HA , & 96% 101% 18% Cordoba 7s, 1942 (Prov).100 100 : 10 : 3 100 
wy 954 Do Ss, 157 MG % th 96% | 101° 94% Do 7%, 1957 (City) 96% 9% mu, o9 102 «99% HAITI 6s, 1952 10% 10 100% OY 1003 
2% 86% Do 4s, 1956 87% 88%+ % Th2 88 ; 100 % Do 7s, 1937 (City) 06 ’ “2 06 99% 9 Hamburg State tis 15. 1% 0% — &% 
14%, 102 Austrian 7s. 194 102% 12% 91 102% 99% 93 Costa Rica 7s, 1%1. Ny + % 0 954 105% 102% Heidelberg 7's, 19:4) 04% 104% 104% + 1 104% 
1 % Cuba 4s, 1949 oz. Cf + %& a on 104% 100% Holland Am 6s, 1947 102% 102% 102% 1% 102% 
F : : 105 99% Do Ss, 144 .. 101% 100% 101% 4+ 5 103% 0% Hungary 7%s, 144 100% 99% 100% ‘ 
ms 9% BATAVIA PET 4%, “42. 938% 92% 93% “ 8 3% 104% 100% Do 5%s, 1953 103. 102% 103 % 11 101 7 Hung Con Mun 7%s, ‘45 99 98 OR 1 97% 
” 95% Bavaria State Hs, MHS. Oi 15% DH % 29 2% 85 Cundinamarca t%s, 1959 89% 88% sd 76 R8 97% 93% Do 7s, 194 : ’ a 931 \% 931 
. 2 . . 112 108 Czechoslovak 8s, 1951 110) «109% 109" "8 110% 101 % Hungarian L M 7\%s, ‘tl 98 ) oR 1 61 
101% 98% Belgium 68, 1955 100% 100 100 iH 112 (108 Do 8s. 1952 119% 109% 109% 4+ 1 4 110% 
14 108% Do Ges, 1949 145 105 108 TH Pee , bia c . ' . . 
we) =106% «=~Do 7s, If 18 17% 108 Mi 107% "oe io .* > rh < noe cedieaca i? SD eS cc ; 1 
, . - . ‘ _ a bl Oo 68 $ v1 so ] ; 29 31. 
107% 104% Do 7s., 1956 106% 105% 106 80 105% 112% 1% DANISH MUN &s, A,'46.110% 110 110 + %& 6 97% 4% Irish Free State 5s, "60. 964% 95% 9% 1% ' 7 = 
116 114% Do 7T%s, 1945 15% 115 115% + % 111 114% 111% 108% Do Ss, B, 1946 1m 6110) «110 4 110 100 94 Ital Cred P W 7s, A,'37 H% WU y+ | 13 9% 
111% 109 Do Ss, 141 1% 10944 108%4 % 4 100% m 88% Denmark 4s, 1962 89% RS BO Ins 89 100 «92% = Do 7s, B, 147 94% 93% 93% 1% 115 98% 
118% 111 Bergen &s, 1945 112% 110% 112% + 1% 7 . a3, aa te = ae pet . 1014 95 Ital PU Cred 7s, 1952.. 95% 94% 05 TM 
We 9% bo ts. 149 100 \ 3 101 106% 105% lo Gs, 1942 104% 104% 104% 4 % “ 104% 10% 96 Italy 7s, 1951 97% “7 VTK % 321 7% 
W2% W% Berlin ts, 1958 w 1 40 ; 100% 89% Do S%s, 1955 114% 99% 100% + & 23 101% 
ao Do 6%s, 1950 on o w 2 60 a8 o “7 . , : : 7 ‘ one 
a 4% Berlin Cy Kl 6s, 1951 4% 08%, 4 1 , 8 > el rn Deuts Be Bank te 97% 8 % 41 97% 94% 9144 JAP ANE = 4s, 1931 2% v2 92% + \& 3 92% 
Mi% 91% Berlin El Ry Gs, “36.. 92% 4% 9% _ 14 67 92% | 1% 96 Domin Rep Ist 5%s “i A 4 6 105% 100 Do Ges, 1984 mee WWE IOEN % INH 101% 
108% 102% Bogota 8s, 15 103% 102% Lene 1% 1” #1080 6| 698 4%) =6Do 2d Sis, 1940 98% 7 91% + \% 8 97 
1k, 7% Bolivia 8s, 1947 13% 102% 102% 4 x we 104 ws 9% Dresden a 101% 100% 101% 4+ ¥, ” ( om ¢ SIVZIG 7s 947 4) 
i 88% Do Ts, 158. 4% 98 Diy — 11 4 | 104% 101% Duteh "4s, é ‘ 3 ; — jou 0% pet tens El te iad 102 : + 4 - — 
1014 99 Bordeaux ts, 1934 wns 9% MH ¥% FT OHH March, 102% 102%, 108% — 14% oa SS De te, 1608, x w.. a 7 = = 
omg O38 Brazil 64s, 1926-1057 94% 14% ; gn OMS 101% Do Jibs. Nov, 1958 2 19% «18 + Y s 102 96% Lower Austria 74s, ‘30. 99 — 5 2 — 




















So 
o 
1g 


lw 








}wo 


-ENT 





03 


03 
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103% 
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107% 
112% 
102 
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Bond Transactions—New York Stock Exchange—Continued 





—_—_— 
Range,1928. 

High.Low. High, Low. I 
91% 84% Low Aus Hy m3 dint ‘44 STH 87 87% 
101% 99 Lyons ts, 1954 mi, Of 99 


1014 99 MARSEILLES 6s, 1934.. 994, 99 99 
0 7 7 My 





961% Meridionale E) 7s, A,” 
89 Pett Medellin Shes, 1954... 
31 20% Mexico 4s,'45, 










$24. % Do 4 
4% % Do 





03 «91 Miag Mill M 
94 8% Do 7s, 1956, 
95% SY% Milan 64s, 19 





. 1 89% 


94% 93 Minas Geraes ¢ 93 
131% 100% Montecatini Lg 118 
101. 92% Do 7s, 1:37, 98% 
10 100% Montevideo 7s, 4 101% 


103% 100 NETHERLAND ts ‘om 100% 100% 
109 104% Do Gs. 1972 . 3M 105% 105% 
ww 92% New South A ales 4 
6% "2% Do ds, 1% , 93% {4% 
1034 100 Nord Rys a 3, 1950. “102 101 101% 
9% $2 Nor German L loyd 6s 47 93% 92 2 
102% {8% Norway 54s, “10% 100 100% 
102% 103 






















03% 101% Do 

04% 101 Do . : 102% 102% 
6 | O4 Do 5s, 1965...... -.+. 97% 9% WK 
103% 191% Do bs, “52 .. . 12% 
ogy, * Norway Mun Bk 9 94 

“4 90% Norway Hydroel "1 91% 


934% SS Nuremberg ts, 89% 89% 


my 0 ORIEN 88% * 89% 


06 Do 9 97 
103 9% Oslo 6 100% 100% 
17 Os Do 16044 100% 100% 











2% oh Oslo Gas & Elec 5s, “63. 93 924% 92% 
Wty 101% PANAMA 54s, 1953 102% 102% 102% 
104 oz Do ts, 1961 .... 101% 101% 101% 
% Do Ss, 1963 94% 93% 
100% 9% Paris-Lyons M RRts,"58 99% 
105% 102 Do 7s, U8. ° 104 
%% 98 Varis-Orl Ry 6 
1% =69101% Paulista Ry 105% 
9% 954 Pernambuco ‘ x 95 
107% 103%, Peru Tis, 16 107% 
ww RS Do tis, 1960 ROY 
WH Lae Do 7s, 1959 W1\% 
gi% ™ Do 6s, 161 90% 
19% 9%, Pirelli 3, 1952 1s 
87 re & Poland 6 1940. 83% 
4 Do 7s, x8 
Io 8s, . BO 
‘orto Ale gre 8s, 1961...105% 105% 105% 





IM 10y Do Ths, 1966... 101% 100% 101 
14 104% Prague (Great) 7%s,’ 2105 105% 


115% 108% QUEENSLAND 7s, 109% 111 
W8% 101%) =—Do fis, 147 oe 4 108% 105% 





1% 160 RHINE-M-DAN 7s, ‘50.102 100 1u2 











113% 10% Rhinelbe Union 7s, ‘46.. 104 103 «108% 
101% » Do 7s, 16, ex we 96% 9 
96 914 Rhine West E FP 6s..° t 96 96 
we we Do 7s, 150 4 ..102 101% Wily 
% Wy Do bs, 1% ‘ Ny 
1OStg 1054 Rio Gde do Sul 8s, rly 105% 
10, «HAG Do 7s, 1966 98 
4% 91 Do tis, 19S 91% 
104% 105 ~=Rio de Satuioe xs 10614 
oo 





7, 9 bo 4 t 
9% S04 Rome 6 91% 1 91% 
10660-1024, Rotterdam Gs, 1964 l4'e 4 WHE 












120 1124 SAO PAULO CY 8s, eek 114 
100% 96 lo fs, 1957 96% 
9 91 Sao Paulo State Gs, 1968 9: 3h 92 
108% 104 Do 8s, 1936 108 106 
109%, 14%) Do Ss, 1 106 105% 
Hy, 98 Do 7s, 1956. . 101 101 
100% 94% Santa Fe Arg 7s, 42... QS 97% 
1034 99 Saxon Pub Wks 7s, “45..100 96% 
gS ot Do Gtys, 151 . P45 94 
we oS Saxon State Mtg 7s, ‘45. 98% 98! 
WY 93 bo tis, 1946 94 4 
106%, 10344 Seine (Dept of) is, 1942. 107 106% 
Ly 7% Serbs,Croats&Slov 7s, ‘62 81! S81 
11% 944) Do Xs, 1962 ° 9% % DG 
96% 0% Shinyetsu El P 6s, 2 rites 91 





107% 104 Siemens & Halske 
1954, 309% paid. 

Wz W5% Do bys, 1951.. 

80 Silesia Bank Gs, 1947 

97% Soissons fis, 1936 

92 Styria 146 

102% Sweden 5'ss, 144 

101% Do tis, 1939.. 101% 102 

1094 Swiss 8s, 1940 ‘ > 10% 110 

1OM4 101% Switzerland 5's. 1946... 104% 102% 108% 


~ 10% 104% 
105 107 
82 w4 
984 YY 
91% 9 


104% 104% 








100% 98 TOHO EL PR 7s, 1955... 4 
1% 08% Do tis, 1929 99% 
84 7% Tokio Ss, 152 





¢ 7s 
1961 90%, 









% %Si% Do 5 2 
92% 9% Tokio Elec Let és, 1953. 90 
97 %1 Tolima 7s, 1947... 90 
9, V4, Trondhjem 5'zs, a 
11% » Tyrol Hydro El 7%: w 
mw bo Ta, 1952 et oO 





WI 98 UJIGAWA EL PR 7s,'4 WOM 








Ww 95 United SS Copen tis, 9T% 
1 101% United Steel a Bur- 

bach 7s, 195 owe Wisk 
97 88 United a w “ ks Hs, 

A, Ge 90 
Utils r 2" * , x w.. 90% 
97 : Cc sll wow. 90 
wy SY Cc, ot, x Ww iY 





9y U6 Upper Austria "a, 1945... 96% 96% 96% 





90% Nt Do 6% 1957. . 87 87 87 
1) 1, Urugus ay 1960 4 YS 991%, 
11M, LT De 8s, 5 we 108 =«108 





Mw, V ee MTG BK 
" "y yo 91 





§ Mth Vienna = W592 R7% SH RTH 


Ml. 824% WARSAW 7s, 1958 84% 85 8 
9114 85% Westphalia Hy El 6s, 13 HO kR1, OO 
WPL 94 Wuerttemberg El 7s. 






wo 84 YOKOHAMA 6s, 161 wi, 4% 96 
Total sales 


CORPORA'ION ISSUES. 


my si ADAMS EX? 4s,'48. . 83% «83% 34% 
1% 100 Ajax Rub os f Ss, ‘36 103% 103% 103% 
Mi 94 


92% Alabama Gt Sou 4s,°43. 94 m4 












Mi 

i084, 1044, Do Js, 19438 . 
118 107% Abraham & Sti ys," 4 
Ww 3% Alaska G M deb tis, *, 
my, oS Albany Per W P 48 
m1” 98s Allin’ Chalmers 5s, 
mim 104 Am A Chem ref 7 
14% { Am Chain deb ts 
125, Mil, Am Cotton O deb 
7 “2 Am Cyanamid 5 
My 89% Am ice cv 45s, I 
m #6 Am Nat Gas 6% 
1m 4 Am Smelt & Ref 
106, 102% Am Sugar Ref 
100 % Am T & T col tr 


975 % 98 








14% 105 
08 8 
935 bua) 
91% 92 





100% 101 





4s,"20. 
1933... 





W2% 17% Do conv 4%, 4% 100% 100% 
105% 103% Do col trust is, 1146..10444 103% 104% 
110 1eKi Do 3%s, 1943 ........ 107% 106% 107% 
1% 193% Deo deb 4s, 1960. . -105% 104% 105 


1m 101% Am Type Fairs s,’40... 104% 104% 104% 








++-++-+4 


| ++ 





t+ 














eee 


9% te 





102% 102% 
rer a 117% 
8 


1001s 100% 
N7% P&% 


9 86% 


+++ 


104 104% 
99% 914 


Net Wed.’s 
,ast. Ch'ge.Sales.Close. 


87% 
99% 


99 
965% 
89% 


89% 


8y 
97% 
101% 


93% 


109% 
104 


103 hy 


108 


895s 


99% 
108 


94 
87% 
85 
88\ 
96% 


ony, 


84 
103% 
94 


116% 





Range, 1068. 

















89% Clev & Pitts 3%s,D 
97% Clev Short Line 4%s,'¢ 
Clev Un Term 4%s, °77..100 

Do 5%s, A, 1972......10 
























































































99% Do ref 6s, A, 1929 .. 100% 
100%, Do ref 5s, D. 1963 ies 
95% Do ref 4%s, E, 1977 
100 «~Clev, L. & W cons 5s 





Clev & Ma gtd 4% 


























"33. 100 
oi 


“; 89% 
i. 98% 


Net Wed.’s 
Bhan oagert — Ch'ge.Sales.Close. 
101% 90% A w We E col tr 53,34 99% 97% 
11 De Bs onescenced + one 10% 103% 
"p 6s, 1947. 85% Bt oe 
, 104 Anac soae Cop 6s, 1953. 105% - 105 
110% Do deb 7s, 1938 4 - 192% 
Anglo-Chil Nitr —- o8 
Ark & Mem B&T £ + 
90% Armour & Co + 92 
7 Do of Del 5 + 92 
Assoc Oil ts, _ 10214 
91% A, T & S F gen 4s, ° 92% 
87% Atch, T & S F adj 43,95 + os 
Do 4s, 1995, stamped. 87% - 87% 
Do 48 of 1909-1955. . = 90 
Do 43 of 1905-195. - sie 
Do Cal-Ariz 4%, + 98 
Atlanta & ChA L 5 + 
103% Atl, Knox & N 5s, + 
a Atl Coast L Ist 4s 
Do un 4%s, 19H4.. 
Do L & N col 4 89% 
72\% Atl & Dan Ist 4s, 74% 
72%, At! Guif & W 1 
99% Atlantic Ref deb 
% 10% BALDWIN LOCO 5s,°40.106% os 
bg Balt & Ohio ist 4s, '48 925% 92% 
Do 4%s, 1933... - _ 98% 
: 3 “101% “2 101% 
101% - 101% 
.104% — 104 
110 - 109 
1 93% 7 “s 
Do Southwn div 5s,'50.103 _ 102 
Do Tol-Cin div 4s, "59. 85 ~ . 
¢ Barnsdall ore és, “40 140% 136% 
Do 6s, 14 .. W% WY 
Bang . + i 
Do + es 
Bell + 105% 
Do +s, ty ; 107% 
Beth Stl & + 103 
Do pur mon os + 100% 
Do ts, A, 19 ae seve + 1065 
Do 5¥%s, B, If 1 % + 102% 
Bing & Bing 6%s, “195 99% — 99 
Bostor & Me 5s, 1% 9s + 991 
Bos & N Y Air L 4s 81% a ° 
Botany Con Mill 6% . T% 72% 
Bowman & Bilt 7s, °34..100 + § 
Bway & 7th Avy Ist con 
bs, 19483 . e a -- 
Bkiyn City RR ; + 89% 
Bklyn Edison 5s + 105 
Do ts, B, 19 bse es 
Bklyn Man Tr 97% 
Bklyn_ Un Elec -- 91% 
Do 5s, 1950, — * 
, Buff, R & - con 4h: $ - 91% 
, Bush Term cons 5s, ‘ 98% 
Bush Term Bldg : 103 + . 
By-Prod Coke 5%s, 102 + . 
101% CAL GAS&E ref 58,'37. . 102% - 4 ss 
Cal Pet deb 5%s,'38.... . 108% ty + 102% 
95% Do 5s, 1939. 101% 4+ 101% 
7 Camaguey Sug ' 97 : 7 
Canada South . 105% - 106% 
100% Can SS Lines 6s, "A.’41..101 + 100% 
98% Can Nat Rys 44s," 30 + 9914 
% Do 4%s, 1954.. y + a 
Bt Do 4%s, 1957 - 95% 
110% Can North deb 7s,'40 + 112% 
114% Do deb 6%s, 1946 5a ai 
6% Do 4%s, 1935 a 98% 
85% Can Pacific deb 4s —_ 84% 
96% Do 4%s, 1946 ; +4 98 
Car, Clinch & O 5s,'38..101% 4 ° 
Do ts, A, 1952 . . 108% 
Cent Br Un Pac ‘4s, '48.. BAK +2 ‘a 
vy Cent Dist Tel 5s,'43.....104 P 104 
Central Ga cons ’ Se, “4h .108 + N 
Do 6s, 1929. .100 
Do Mid Ga &A 5s,°47.101 
4% Cent New Eng 4s, "or nd eee 
, Cent Pac Ist ref 4s,'49.. 90% 90% 
Do 3%s, 1929 99 ee 
, Do 5s, 1960. Peer 102% 
91% Do Thru Short. L 4s,°54 91 
4 Cent RR & Banking Co 
of Ga 5s, 1937 Ss P 
Central Steel s f 8s,’ 124} 123% 
Certaintd Pr deb , 48 82 81% 
‘ Cespedes Sug 7% a 
96% Chesapeake Cor Nl, 
2 Ches & Ohio cons 1041% 
97% Do gen 4%s, 1992 - 
7 Do 4%s, 1920...... 99% 4 9%, 
Do Craig Val 5s;'40... 99% so > 
Do Rich & Al div Ist 
4s, 1989 .. es . Bb dia 
Chi & Alton ref 3s,’49.. 70 —_ 
Do cfs of a, stpd,3s,'49 69 + 
58% Do 3%s, 1950.. ° 71 + . 
f Do ctfs of d 3s,’ 71 + 70 
91% Chi, B & Q gen 4s, 93% 91% 
4 104% Do ref 5s, 105 + . 
96% Do 4s, 99 + 99 
% Do Til div "aD... R5% + 85% 
92% Do Il) div 4s, "49 -2-- 938% . 
83% Chi & East Il! 5s, 1951 84% x2 
Do cons tis, 1934......10% + 
Chi Gas L & C 5s,°37...101% + . 
Chi, Gt West 4s,’ 69 
Chi, Ind & L gen 
107% Do gen 6s, 1966 + 
2% Chi, Mill, St P & P + 93 
(1% Do adj 5s, 2000 + 78\% 
85% C, M & St 85% 
74% Do gen: + 
94% Do gen 4 + 95 
92% Do 4%s, 944 
5% Chi & N W 
Do gen 48, 1987 90 
95% Do 44s, 2087 ‘ 
104%, Do ref 5s, 2037 ... "106% 
Do sinking fd 6s, "29.. 99 
Do sinking fd 5: q 99 on 
«101% Do skg fd deb *33.101% + 
191% Do 7s, 1930 . 102 + 102% 
107% Do G%s, 1936 110% h + : 
78% Chicago Rys Ist 5s, 83 _ 81 
88% Chi, R I & P gen 4s, ‘88 89 + 
934%, Do ref 4s, 1934 «++ B5% + 94% 
Do 4%s, 19%2 ......... 93% + 93% 
Chicago, St P, M & O 
con 6s, 1930 viaae ee - m1 
96% Chicago, T H & 8 E 
ist Se, 1000 .......-. 98 
Do inc 5s, 1960 ....... 91% 90% 
Do 5s, B, 1963... . 104% . 
97% Chi Un Sta 4%s, A, 63.100 100 
0 944 , + 192% 
Do 6%s, C, 1963 > 
% 84% Chi & W Ind cons 87% 
102% Do 5%s, 1962 .. + 14% 
93% Chile Copper deb Ba. 47. + 9 
88), Cin Gas, El) 4s, A, 1968. 89 . 88% 
4c, C, C & St Lgen "93 91 + 891, 
Do deb 4%s, 1931 98 ai 
’ 





















8s 


Pen 














o Gas 























944. 9 
9 ( 
94 ) 
4 3 ) 
4 0 
0 
5 4 
») 
t< 
949 4 10 
419.105 % i 





is, 1 
| 4hs,’t ( oo 
Cons 4 . ’ 
feb (is 44), 1 0 
6s, 194: 88 Rt 
s, 194 
6s ‘ 4 
ge ‘ 100 
1 5s ) 8 81 
444e,"¢ Tr " 
4 ) 
ts H i) 
41 1 
9 “ ow 
s on 
9 10 102 
St 4 
rT 
R4 » 
( wt 
sta da bl Hat 
4 0 Wo 
Meta s 78, 30.105 1024 
1941 4 113% 
ss, ‘4 iw 18% 
1s Qs 
y ov 




















ys 98 
82 s 
y 98 
+ St 8 
it) 
™ s 
stis 0 
s q 100) 
04 
) 947 
88% 8 
111 
i 84 
gy 10 
” 98 
4 y YT 
é 
8 8 





N Wed. 
. Ch’ge.Sales.Close. 
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98'% 


102 


954, 


100% 


2% 
102% 


97% 
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14h 


wt 


v1 
92% 
93% 


101% 
107% 
104 

1041s 


105s 


103% 
104% 


100, 


92% 


oy 


102% 
114 
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98 


103% 
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6% 


ZR 





100% 
101% 


104% 


Lou 

































































































































































184 THE ANNALIST Friday, January 18, 1929 


Bond Transactions—New York Stock Exchange—Continued 

















































































































Range,1928. Net Wed.'s Range,1928. Net Wed.’s Range, 1928. Net Wed.'s 
High. Low. . High. Low. Last. Ch'ge.Sales.Close. High.Low. High, Low. Last. Ch’ge.Sales.Close. High. Low. High, Low. Last. Ch'ge.Sales:Close, 
100% 96% Int Match 5s, 1947...... 98% 97% 98% % 230 98 90 «682 Do ist 4s, 1051 ..... 84 8% S&S + kh 13 83% 104% 98% Do 5s, B, 1950 101 101 + %& S33 101 
106% 99% Int MM col trs f 63,°41.102 99% 101 + 1 20 «101% 119 113% N Y Edison ref 6%s, at tim 115. 115K + 8 115 97% 87% Do 4\%s, 1978 : sot R8 1 437 = BBY 
102% 3% Int Paper ref 5s, A, ‘47 %% 95 95% % & 95% 106 103° N Y Edison 5s, B, ’ -104 103% 103% S 104% 105 100 Do gen 6s, 1931. 101% 101% 101% + 
105% 94% Do 6s, 1955 ...... ane 4 oH 26% 111% 105% N Y G E L H&P is, 68. 107% 107% 107% + % 10 106% 102 99% Do gen 5s, 1931... 100 99% . 
98 80 Int Rys Cent Am 5s, '72 80% : i) 80% 98% 92% Do pur mon 4s, 1949.. 93% 93%— % 13 93% 7% 97% St L & South’n 4s, 1931 95% 95% 
100 v1 Do 6%s, 147 -.» 97% + % \4 96% 83% 73% N Y, N H & H 3%s,'47. 76 6 + %& 3 ° 92% 85 St L So'’w'n Ist 4s, 1989. 87% 87 + 
99% 4 Do 6s, 141 .. 4% %, 1 “ 80 «= 70% 3%s, 1954 74% 74% «.. 11 ot 87% 82 Do 2d 4s, - aco ae 79% — 
8% 92% Int Tel & Tel 4%s, "7952. 5 o4 % 103 94% 88% 7 82% S82 M Bs) | oe on 4% Do con 4s, 96% 6 9K 4+ 
113 108% Do 4%s, 1939, . §... eer * = — 1% 4143 111% s 72% 73% a + . * 77% i es tet term : 101 100% 100% — 
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ist 6s, 1931 : 102% 102 102 102 99% 98 Do ref _4s, 1929........ 99% 99% 99%4 % 32 99 90 80% Wis Cent ist gen 4s, ‘49 83 83 8 + % 5 82%, 
ref 5s, A, 1974..107 106% 106% % 107 97% 8 St L, 1 M & S, River & 93% Do S & D term 4s, ‘36 91% 909 9%+ y% 10 
3%s, B. 1975 106% 106% 106% G 4s, 1933 ..... ---+ 94% 93% 8B%— % 64 92% 191% oO YNGSTOWN S&T 45s,'78.101 100% 100%— \% 196 100% 
Conn 3s, B. 1953 100 100) «100 — 1% on 101% 98% St L Merch Bge 5s, 193099 99 99 + % 2 a 
Ist 4%, 1953...... 97 95 987 +2 - 75% St L, Rky Mt & P 58,55 76% 76% 76% + % & me Total sales ...... $36,695 ,200 
y Dock 5s, 1938 .. 89% 88 89% + 1% 90 aac 85% St L-San F 4s, A, If - B84 87% RT% 68 86%, Grand total sales.... ee ee $55,452,500 
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*When bonds are selling above call price yields are figured to earliest call date; otherwise to maturity 
*+Keys at left of figures refer to the sinking fund and those at right of (figures to callable features 
¢Letters in heavy type denote month of maturity. 


Details of Foreign Dollar Bonds Outstanding 
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Argentine, Govt. 
Argentine, Govt. 
Argentine, Govt. 
Argentine, Govi. 
Argentine, Govt. 
Argentine, Govt. 
Argentine, Govt. 
Argentine, Govt. 
Argentine, — 
Argentine, Govt. 
Buenos Aires, C2 
Buenos Aires, C 


Styria, Prov..... 
Graz, City 


Corp. 


Belgium, 
Belgium, 
Belgium, 
Belgium, 
Belgium, 
Antwerp, 


State 


State 


State 


RO OE 2. cceee 





103% 
97% 


Rio de Jan., 


San Paulo, 


Canada 





> 
< 


Belgium, Kingdom. . 
Kingdom. . 
Kingdom. . 
Kingdom.. 
Kingdom. . 


Bolivia, Republic. . 
Bolivia, Republic. . 
Bolivia, Republic... 


Rio wr do oul. 


Rio Geanfe, do Sul, 
Stat 


San dion State.. 
San Paulo, State. . 
San Paulo, State. . 
San Paulo, State... 
P. Alegre, City, gtd.8 

P. Alegre, City, gtd.7% 
Porto Alegre, City. .7 
Rio de Jan., City.. 
City.. 
San Paulo, City... 
San Paulo, City... 
City... 
Paulista Ry. Co., A.7 


Buenos Aires, Prov.7 
Buenos Aires, Prov.6 


Mendoza, Province.7% 
Santa Fe, Province.7 


Tucuman, Province.7 
Tucuman, City......7 
Australia, Cwlth....5 
Australia, Cwlth....4% 
Australia, Cwlth....5 
New So. Wales, Sta.5 
New Sv. Wales, Sta.5 


Queensland, State..6 
Queensland, State. ..7 


Brisbene, City.....- 5 
Brisbane, City...... 5 
Austria, Govt., Gtd.7 
Vienna, City.........6 


Upper Austria, Prov.6 
Upper Austria,Prov.7 
Upper Austria, Prov.6% 


YY pine Montan wee, 


Low.-Aus. H.-E. Pr.@% 
Tyrol H.-E. Pr. gtd.7 
Tyrol H.-E. Pr. gtd.7% 


bs tah 


Minas Geraes,State.6% 
Parana, State...... 
Pernambuco, State.7 
Rio a do Sul, . 


BS 


Rio Grande, do Sul, 7 


8 
-6% 
6 
8 
-6% 


Bulgaria, Kingdom.7 
Bulgaria, Kingdom .7% 


Canada, Dominion. .5 
Canada, Dominion. .44%4 
Dominion. .5 


Maturi- 


int. 
ties. {Dates. 


1957 M&S 
1958 J&D 
1959 J&D 
1959 A&O 
1960 M&N 
1960 M&S 
1960 A&O 
1961 F&A 
1961 M&N 
1962 F&A 
1960 A&O 
1960 A&O 
1955 J&J 
1937 M&N15 
1957 F&A 
1945 A&O 
1947 M&N 
1952 A&O 
1961 M&S 
1942 J&JI 
1951 J&D 
1942 M&S 
1950 A&O 
1951 J&D 


1955 J&J15 
1956 M&N 
1957 M&S 
1957 F&A 
1958 A&O 
1947 F&A15 
1941 AZO 
1957 M&S 
1958 F&A 


1943 J&D 
1952 M&N 
1930 J&J 
1945 J&D 
1957 J&D15 
1946 F&A 
1954 M&N 


1955 M&S 
1944 F&A 
1952 F&A 
1955 M&N 


1955 J&J 
1949 M&S 
1955 J&D 
1956 M&N 
.1945 J&D 
1941 F&A 
1958 J&D 


1858 J&d 
1969 M&S 
1947 M&N 


1957 A&O 
1957 A&O15 
1952 J&D 
1941 J&D 
1958 M&S 
1858 M15&S15 
1947 M&S 


1946 A&O 


"1966 M&N 


1967 J&D 


1968 J&J 
1936 J&J 
1950 J&J 
1956 M&S 
1968 J&d 
1961 J&D 
1966 J&J 
168 F&A 
1946 A&O 
1953 F&A 
1943 M&N 
1952 M&N 
1957 M&N15 
1942 M&S15 


1967 J&J 
1968 MJ5&N15 


1931 A&O 
1936 F&A 
1952 M&N 


ARGENTINE 
Out- 
standing. . 
$38,056,000 (a) 
29,194,000 (a) 
43,301,060 (a) 
28,915,500 (a) 
19,586,500 (a) 
39,830,560 (a) 
16,64],000 (a) 
26,730,000 (a) 
20,988,000 (a) 
20,000,000 (a) 
3,379;000 (oo) 
3,396,000 (h) 
7,897,500 (h) 
2,547,000 (a) 
4,645,500 (a) 
2,023,500 (h) 
13,720,000 (a) 
10,212,400 (a) 
40,095,500 (h) 
5,134,000 (a) 
6,398,000 (h) 
8,788,000 (a) 
2,122,500 (a) 
3,396,000 (a) 


AUSTRALIA 
75,000,000 
50,000,000 
40,000,000 
25,000,000 (a) 
24,910,000 (j) 

9,883,000 (b) 
12,000,000 (d) 
7,462,000 (a) 
7,500.000 (h) 


AUSTRIA 


21,298,000 (h) 

30,000,000 (h) 
3,500,000 
4,470,500 (j) 
5,000,000 (4) 
4,434,700 (j) 
2,469,400 (j) 


4,836,400 (j) 
$2,875,000 (h) 
3,000,000 (j) 
3,000,000 (gz) 


BELGIUM 

43,062,300 (a) 
27,112,500 (y) 
48,334,500 (a) 
48,397,500 (h) 
31,100,000 (h) 
19,875,000 (h) 
10,000,000 (n) 


BOLIVIA 

13,927,000 (h) 
23,000,000 (h) 
25,099,500 (h) 


BRAZIL 
58,399,500 (a) 
38,940,500 (a) 
20,835,000(kk) 
37,614,500 (c) 

8,452,000 (a) 
4,860,000 (j) 

5,924,000 (j) 


7,880,000 (h) 
9,950,000 (h) 
3,971,000 (h) 


23.000,000 (t) 
6,930,000 (h) 
15,000,000 (s) 
335,500 (j) 
14,953,500 (0) 
_ 380,000 (a) 
950,000 (h) 

ry 250,000 (h) 
9,120,000 (h) 
30,000,000 (r) 
6,765,000 (h) 
3,588,500 (b) 
5,797,000 (j) 
3,278,000 (h) 


BULGARIA 


4,500,000 (h) 
~ 13,000,000 (h) 


CANADA 


+Hedeemable. 


High 
and Low Present 
1928. Bid. Ask.* Yield. 


100 .. 101% 99 99% 99% 6.02 
100 101 98% 995% 99% 6.02 
190 .. 100% 99 99% 100 6.00 
100 .. 100% 99 995% 100 6.00 
100 -. 100% 99 99% 100% 5.99 
100 .. 100% 98% 99% 100 6.00 
100 .. 100% 99 995% 100% 5.95 
100 -. 100% 99 99% 100 6.00 
100 . 100% 99 99%100 6.00 
100 97% 94% 95 95% 5.81 
100 .. 99% 96% 98% 99 6.07 
100 .. 100 96 99% 99% 6.03 
100 .. 102% 100 100% 102% 6.31 
100 ..100 95 95% 95% 7.68 
100 .. 101 94% 94 95 7.43 
100 ‘28 99% 92% 93% 94 7.64 
100 . 105% 100% 101% 102 7.30 
100 . 102% 97% 99% 100 7.00 
100 .. 9T 92% 92 92% 6.54 
100 .. 101% 98% 99% 100 7.00 
100 "30 100% 96% 96% 96% 7.83 
100 .. 100% 94% 96% 97 7.36 
100 . 98 94 95% 97% 7.23 
100 96% 93% 93% 95% 7.42 
100 52 99 94% 95% 96 5.30 
100 .. 92% 86% 87% 88 5.34 
102(65) ‘47 98% 95% 95% 96 5.28 
100 42 96 92% 93% 93% 5.43 
100 42 96% 92% 93% 93% 5.43 
100 . 108% 103 103 104% 5.60 
102% . 115% 108% 108 110 5.85 
100 .. 9% Wh 91 93 5.47 
100 48 9 90 90 92 5.56 
100 '34 104% 102 102% 102% 6.38 
100 .. 938% 86 86% 86% 7.18 
101(34) '29 98% 95 95% 96% 8.71 
10214(12)'30 99% 96% 97 99 7.10 
10214(59)’30 94 86 86% 87% 7.56 
102%4(43)'31 97 92 92 92% 7.83 
103%  °35104% 101 101% 102% 7.81 
102(11) '28 96% 92% 92% 93% 7.57 
100 ‘34 91% 84% 86 87 8.00 
104(51) '28 95% 89% 92 92% 7.70 
105(27) '28 1015 98% 99% 100 7.50 
100 . 101% 98% 100 100% 5.98 
105 '39 109% 103% 106 106% 6.00 
107%  ..109 106% 407% 108 6.47 
105 '36 107% 104% 105% 106 6.49 
115(x7) ..116 114%115 115% 6.50 


1074%4(x5)'31 111% 109 10914 109% 6.42 


100 


102% 
102% 
105 


100 
100 
102(x1) 
105 
100 
102 
100 


105 


"38 944% 94 98 9445.40 


98% 88% 92% 93 7.60 
- 98% 85% 90% 91 7.73 
"37 108% 9744 101%; 102 7.79 


99% 93 94 94% 6.96 
995% 92% 93% 93% 7.03 
37103 «= 987) 100% 101 6.92 
113% 105 107 107% 7.33 

- 97% 93 93% 93% 7.03 
"38 98% 92 92 92% 7.64 
"32 98% 93% 93% 94 7.62 


*31 108% 105% 105% 105% 7.40 
*31 100% 96% 97% 97% 7.18 
30 100%, 94 94% 9414 7.44 


- 94% 91 91% 92 6.57 

- 108% 104 105% 106% 7.42 
*35 109% 105 105% 106% 7.42 
"36 104%, 98 99% 99% 7.01 
"38 95 91 91% 91% 6.61 
-- 109 104% 104% 105% 7.53 
*36 10444 100% 100% 101 7.42 
‘33 99 96% 96% 98% 7.12 
*31 110% 105 * 105 
99 93 93% 93% 7.03 
98% 92% 93 94 6.67 

- 120 112% 113% 114 6.79 


102% (x2)'28 100% 96% 96 97% 6.70 


102(x1) 


100 
100 


25,000,000 Not callable 
40,000,000 Not callable 


100,000,000 


100 


"27104 «101% 102% 102% 6.75 


"39 935% 88% 88% 90 7.83 
"38 97% 97 96% 97 7.75 


- 102% 99% 100 101 4.55 
- 101% 98 98% 99 4.67 
*42 108% 102% 103% 103% 4.62 





Mauuri- 
Rate. ties. 
Chile, Republic ....7 1942 
Chile, Republic ....6 1960 
Chile, Republic ....6 1961 
Chile, Republic ....6 1961 
Chile, Republic ....6 1961 
Santiago, City of. --7 1949 
Moni ta Bank of 

| ae 6 1931 
Mort; 

erigare, Bank of, 
Mo ~ Bank of 

Chile, gtd. ........ 1961 
Mort, 

orteaEe, qpank of 1961 
Colombia, Republic.6 1961 
Colombia, Republic.6 1961 
Antioquia, Dept. 

Sens * aacaaceé “, ; 1945 
Antioquia, Dept < 

EE TE ecitccvcens 7 1946 
Antioquia, Dept. of, 

re: 7 1945 
Antioquia, Dept. of, 

rr 7 1945 

nti ia, of, 

Att coeh ~Recann ekeee 7 1957 

Anti ia, Dept. of, 
fone. Tt leT 

Antioquia, of, 

BE BOTIEB 2 nc cccccse 7 1957 
Caldas, Dept. of....7% 1946 
Cauca Valley, Dept.7% 1946 
Cauca Valley, Dept.7 1948 
Cundinamarca, 

ee eee 6% 1959 
a Dept. of, 

Sidanwans 7 1948 
Tollna. met of....7 1947 
Aguoutiaess Mort- 

gage Bank gtd....7 1946 
Agricultural Mort- 

gage Bank gtd....6 1947 
a ny Mort- 

e Bank cenae Oat 
Agricultural Mort- 
gage Bank gtd .6 1948 
Meee Oe 
k of 
meolembia 6% 1947 
f 
ee 
Bank of Colombia..7 1947 
Bank of Colombia..7 1948 
so —. on.” 1947 
a’. Lagoa * 1947 
Bogota, City of..... 8 1945 
Bogota, City of..... 6% 1947 
Medellin, Munic. of.7 1951 
Medellin, Munic. of .6% 1954 
Cali, Municipality of.7 1947 
Cuba, Republic of .5% 1929-37 
Cuba, Republic of .5% 1931-32 
Cuba, Republic of..4% 1949 
Cuba, Republic of..5 1944 
Cuba, Republic of..5 1949 
Cuba, Republic of..5% 1953 
Cusotosstie. - 

public of, “‘A’’....8 1951 
Czechoslovakia, Re- 

public of, “‘B’....8 1952 
Prague, Grtr. City.7% 1952 
Denmark, King. of.4% 1962 
Denmark, King. of 5% 1955 
Denmark, King. of.6 1942 
Danish Cons. M. L..5 1953 
Danish Cons. M. L..5% 1955 
a. a. M. L. 

pind edndeta 8 1946 
Danish, Cons M. L. 

jeaaunwed 1946 
Bo Mell Cy. of.5 1952 
Copenhagen, Cy. of.4% 1953 
Mtg. Bk. of Denmk.5 = 1972 
Danish Exp. Credit 

Com. gtd......... 414 1929-34 
Copenhagen Tel. Co.6 1950 
United * ts of Co. 

penhagen ......... 1937 
Dominican Rep......5% 1940 
Dominican Rep., “24 

BED cccccsicccccs 5% 1940 
a Rep., ist 

ST ey 1942 
B... EE Rep., 2d 

ep raiere 5% 1942 
Dutch East Indies. .5% 1953 
Dutch East Indies..5% 1953 
Dutch East Indies..6 1947 
Dutch East Indies..6 1962 


CHILE 
High 
Int. Out- and Law Present 
tDates standing Redeemable 1928. Bid. Ask.* Yield. 
M&N 16,423,500 (a) 100 104 100% 100% 101% 6.85 
A&O 41,794,000 (a) 100 97% 915, 92% 92% 6.55 
F&A 27,348,000 (a) 100 97 91% 92% 92% 6.55 
J&I 45,445,000 (a) 100 97 91% 92% 93 6.52 
M&S 16,000,000 (a) 100 95 92 92% 92% 6.55 
J&I 3,953,000 (j) 100(70) 101% 97% 98% 98% 7.15 
J30&D31 10,000,000 Not callable 99 96 97 97% 7.03 
J30&D31 19,372,000(a) 100 99%, 95% 974, 97% 6.68 
A30&031 19,900,000 (a) 100 97 91 92% 92% 6.55 
330&D31 19,681,500 (a) 100 101% 97 97% 98 7.05 
COLOMBIA 
J&J 24,865,000 (00) 100 95% 87% | 88% 89% 6.83 
A&O 35,000,000 {h) 100 9544 87 88% 89 6.85 
T&S 5,582,900 (j) 102% 35 99% 93% 94% 96 7.43 
T&S 5,515,100 (j) 102% 35 99 91% 92% 93 7.77 
J&S 2,299,000 (j) 102% 35 98% 92% 92% 96% 7.37 
T&S 3,627,000 (j) 102% 35 99 92% 92% 94 7.64 
A&0O 3,979,000 (00) 102(60) °37 99% 90 90% 91 7.79 
A&O 4,000,000 (j) 102(60) ‘37 98% 90% 90 9 72.51 
A&0 4,000,350 (00) 102(60) ‘37 96% 90 91 94% 7.44 
J&JI 5,349,600 (j) 102% °36 101% 97 97% 97% 7.77 
A&0O 3,824,000 (a) 103 103 98% 100 101 7.40 
J&D 4,500,000 (j) 102%(x2)'38 97% 96 96 96% 7.36 
M&N 11,940,000 (h) 200 93% 8 86% 88 7.43 
Aé&0 2,000,000 (0) 10244(85) 944% 92 92 94 7.60 
M&N 2,500,000 (bb) 102%(69) 97 91 90 92 7.83 
A&O 2,690,000 (h) 105(46) 102% 96% 97% 98 7.20 
F&A 4,927,000 (n) 100 95 88% 88% 89% 7.02 
J&J15 2,848,500 (j)  105(47) 103 (06% 96% «87: «7.0 
Al15&015 5,000,000 (h) 100 93% 88% 88% 90 6.95 
M&N 5,845,000 (j) 105(1) ‘31 98 90 90% 91% 7.89 
A&O 4,000,000 (j) 10234 (66) 96% 83% 84 87 7.9: 
F&A 2,959,000 (j) 105(39) ‘31 98 88% 91% 93%7 67 
A&O 2,000,000 (j) 105(52) 95% 89 89 92 7483 
A&O 2,000,000 (00) 105(82) 9 9 9 93 77 
M&N 2,963,500 (j)  105(52) 97 90 91% 92 7.83 
A&O 2,963,500 (j) 105(68) 95% 91 91% 91% 7.489 
A&O 5,543,500 (g) 105 108% 102% 102% 103 7.69 
A&O 2,644,000 (00) 100 96% 88 88 90 753 
M&N $2,584,000 (j) 10552) - 8S 2 MG 2.73 
J&D 2,902,000 (j) 105(8) °31101 92% 97% 97% 7.18 
J&D 9,000,000 (a) 100 94144 88% 89 89% 7.43 
CUBA 
J&4 8,100,100 Not callable 5.00 6.50 6.50/5.00 
J30&D31 10,000,000 Not callable 100% 995% 99% 100% 5.48 
F&A 13,336,000 (j) 105 100% 96 96% 97% 4.69 
M&S 15,640,500 (a) 100 105 99% 100%101 4.90 
F&A 6,916,400 (1) 105 103% 100% 102% 103 4.78 
F&J15 34,767,200 (h) 100 43 104% 100% 101 101% 5.35 
CZECHOSLOVAKIA 
A&0O 13,042,600 (j) 108 ‘32112 108 109%110 6.87 
A&0 8,823,400 (j) 108 "32112 108 1098%110 6.87 
M&N 6,896,500 (j) 102 32 109% 104% 105% 106% 6.15 
DENMARK 
A15&015 55,000,000 (rr) 100 "38 95% 87% 88% 88% 5.21 
F&A 30,000,000 (p) 100 "30 102% 97% 99% 100% 5.45 
I&J 30,000,000 105 106% 103% 104% 104% 5.51 
F&A 2,000,000 100 99% 92 99% 9914 5.03 
(p) 100 ‘30102 97% 99% 100 5.50 
F&A 11, AND 
M&N 7,000,000 (h) 107%4(x5)'31 112% 108% 109% 110 6.15 
M&N 7,000,606 
F&A ..eee Ch) 107% (x5)’31 111% 108% 100% 110% 5.88 
J&D 15,000,000 100 ‘37101 80% 9 97 5.23 
M&N 12,000,000 100 ‘38 94% 87% 87% 88 5.40 
J&D 5,300,000 (u) 100 99% 95% 95% 95% 5.25 
M&N 3,000,000 5.75 5.75-1 5.75-14/5.75-1 
A&015 2,000,000 (p) 100 102% 99 100% 100% 5.96 
M&N 3,665,500 (y) 105 101 95 97% 97% 6.40 
DOMINICAN REPUBLIC 
A&0 5,000,000 (p) 101(x8) ‘31100 94 24% 98% 5.68 
A&0 5,000,000 (p) 101(x8) ‘31 99% 94 94% 95% 6.04 
M&S 6,700,000 (p) 101(x8) ‘31100% 96 97% 98 5.72 
M&S 3,300,000 (p) 101(x8) '31100% 96 97% 98 5.72 
DUTCH EAST INDIES 
M&S 25,000,000 (v) 100 33 104% 101% 102% 14 4.40 
MEN 25,000,000 (v) 100 "33 10444 101% 1027, 103% 4.73 
S&I 40,000,000 (u) 100 32 105%, 103 193% 104 4.55 
M&S 60,000,000 (t) 100 "32 LO, lu2", 103% 103% 4.73 
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EL SALVADOR GERMAN ¥—Continued 
High High 4, 
Maturi- Int. Out- and Low Prese Maturi- Int. Out- and Low Present 
Rate. ties. {Dates standing. tRedeemable. 1928. Bid. Ask. *Yield. Rate. ties. tDates. standing. +Redeemable. 1928 Rid. Ask.*Yiela 
F) Salvador, Rep.,A.8 1948 J&J 4,859,500 (h) 110(25) '34114 107% 109% 110% 7.12 | East Prussian Pow- x 
Saivador, Republic.? 1957 J&J 9,316,800 (h) 100 95% 87% 90% 92 7.70 er Co. ..... 6 1953 F&D 3,500,000 (s) 190 91% 87 87 88 6.95 
Electric Pow. Corp., 
ESTONIA _ Spiele: 6% 1950 M&S 7,500,000 (p) 100 99% 92% 92% 93 7.15 
Sato 7 1967 J 7,989, h) 1 . 7.96 a Pow. Corp., 
Entopis, Republic. ..7 a 969,000 (h) 100 a.8. Bh OS 1 Ce... 1953 A&O 5,000,000 (ss) 103(56) 99% 93 94% 94% 6.98 { 
FINLAND Gelsenkirchen Min- nl 
blic..5% 1958 F&A 14,796,000 (h) 100 96 90 90 91 6.17 | ine Corp. ..... ‘6 196 MAS 15,000,000 102% (77) .. 91% 81% 80h 89% 8.56 
Finland, Republic. .% c 37 | Gen. Electric Co....6% 1940 J&D 6,873,000 (s) 10244 (22)"31 126% 114% 119% 120... { 
Finland, Republic..6 1945 M&S 9,367,000 (a) 100 .. 100% 95 4% 964.6. c 2 
2% 6.60 en. Electric Co....7 1945 J&J15 10,000,000 (p) 105(x4) °20105%101 101%102 6.79 
Finland, Republic..6% 1956 M&S 15,000,000 (h) 100 36 101- ‘97% 97% 98% Gok: Sakis Gn 4 ee . 
Finland, Republic..?7 1950 M&S 10,000,000 (p) 100 30, 102% 99%'100 100% 6.90 | oe nei aatic Man 10,000,000 (a8) 102(33) 9% 92 92% 8S 6.66 
d Guar. Mun. , 
eS ae 1954 A&O 3,808,500 (h) 100 34101 97 «98 «99%6.54 | Cable Co. ........ 1945 A&O 3,778,500 (h) 110(18) .. 105% 100% 101 103 6.69 
Finlanl Guar. Mun. Ges Furel (w. w.)..6 1953 J&D 5,000,000 100 100% 95 95 97 6.24 
SOG HE nccsaed 1954 A&O 3,027,000 (h) 100 34101 97 98  99%6.54 | Goodho sees & 
Finland Residential . Iron WE ic cane 1945 A&O15 9,108,500 (4) 105(x4) ..103 97% 98  98%7.17 
Mtg. Bank........ 6 1961 M&S 10,000,000 (h) 100 '33 94% 90% 90% 91 6.68 | Hamburg Am. L. .6% 1929-40 J&aD 6,500,000 101 '30 100% 97 6.48-6.50 
Indus Mtg. Bank of, Hamburg Elec. Co..7 1935 M&N 3,501,000 (j) 103 30103 89 101% 101% 6.73 
Finland, guar..... 1944 J&J 9,900,000 (jj) 101 '34 102% 99% 100% 101 6.89 Hamburg Ele., Und. 
FRANCE . & St. Rys. Co... 5% 1938 J&D 8,000,000 (h) 100 93 85% 86% 86% 7.51 
2 (el1)Ilseder St. Corp.7 1946 A&O 6,937,500 (h) 103(x3) 103% 98% 102% 103 6.70 
France, Republic of.7 1949 J&D 82,740,900 (a) 105 .. 110 105% 107% 107% 6.42 | Ilseder Steel Corp...6 1948 F&A 10,000,000 (j)  103(84) 924% 91% 91% 92 6.75 
Franve, Republic of.7% 1941 J&D 60,805,500 .. 119% 112 112 112% 6.05 | (c3yKarstadt, . Inc., 
Bordeaux, City of..6 1934 M&N 15,000,000 Not callable .. 101% 99 99% 99% 6.10 Rudolph .......... 1930 A&O 2,389,000 (j) 103(32) ..109 98% 100% 101% 6.20 
Lyons, City of...... 6 1934 M&N 15,000,000 Not callable .. 101% 99 99% 99% 6.10 *doiph wine: Ru- 
- r - ; 1 war- 
Marseilles, City of..6 1934 M&N 15,000,000 Not callable .. 101% 99 90% 90%6.10 1 rants) ............ 1943 M&N 15,000,009 (j) 102(33) 98% 98 98 98% 6.19 
Seine, Dept. of..... 7 1942 J&J 25,00,000 105(35) "32 106% 108% 105% 105% 6.35 monetes jun... i. 1008 temaamee gente Ge) 180081) v4 8-81 88 7.18 
Soissons, City of....6 1936 M&N14 5,806,000 Not callable .. 102 97% 97% 98 6.32 | mansfield Mining & ,000, ; 
Est R. R. Co....... 7 1954 M&N 19,079,000 (j) 105 29 104% 100% 103 103% 6.72 eee, ee 7 1941 M&N 3,000,009 (h) 102%4(38)’31 107 99 98% 99 7.12 . 
Framerican Indus- Mannheim & P paaae e 
BE OE dcccseee 1942 J&J 10,000,000 110(36) .. 108 103% 104% 104% 6.93 nate Elec. Co..... 7 1941 J&D 3.000.000 (r) 100 ‘31101 96% 97 98% 7.22 
French Nat. Mail 3 ; ““Miag’”” Mill Ma- 
a ig? epee 1949 J&D 10,000,000 (0) 103 29 103% 101 101% 101% 6.85 chimery — si 1956 J&D 2,800,000 (j) 105(39) °32103 89% 90% 91 7.80 
French Line, gtd..6% 1951 F&A15 4,276,000 (j) 103(49) .. 101 99%100 100%643 | North German Lloydé6 1947 M&N 20,000,000 (rr) 100 32 95% 92 92% 93 6.67 
Nori Railway Co...6% 1950 A&O 15,000,000 (r) 102 "34 103% 100 100% 101% 6.36 | Pomerania Elec..Co.6 1953 M&N 3,500,009 (s) 100 92% 85 85 89 6.95 
Paris-Lyons-Med. a. , Prot. Chur. in Ger. ; 
eR ccccddtiehand 1958 F&A15 40,000,000 (0) 103 32 100% 96 99% 99% 6.02 ~— a 7 1946 A&o 2,500,000 (j) 10216) °31 OT 88 88 98 7.75 
Parts:t. yone- -Med. . én Rhine Elbe Union 
Sheet a bre 7 1958 M&S15 20,000,000 (r) 103 32 105% 102 103% 103% 6.60 (with warrants)? 1946 JaJ 23,750,000 (j) 105(21).. 113% 102 108 108% 6.67 
aeua-Oubeans R. R.5% 1968 M&S 10,750,000 (ss) 101(74) "33 96% 93 94% 95 5.83 | Raine Elbe Union . 
GERMANY Rhine Main-Danube. nk... A ere (j) 105(21) .. 101% 95% 95% 95% 7.43 
German Ext. Loan.7 1949 A&O15 91,917,300 (a) 105 . 107% 104% 106 106% 6.58 Corp., “ 7 1950 M&S 5,680,000 ‘ 
55 ee 2 CS Rn cece hss 680, (D) 105¢x2 1044 1 101 101% 6. 
Bavaria, Free St..6%1929-45 F&A 13.500,000 100 30100 93% 646/692 | print ieune “hoher (x2) “00104 100 101 101% 6.87 
Bavaria, Free State.64% 1945 F&A 10,000,000 (p) 100 "30 99 895% 96% 96% 6.87 Service Union.....6 1953 J&J 10,000,000 (j)  102%4(76)'33 93% 87 87 90 6.84 
Berlin City of...... 6% 1950 A&O 14,070,500 (h) 100 30100 97 98% 99%6.57 | Rhine-Westphalia 
Berlin, City of...... 6 1958 J15&D15 15,000,000 (h) 100 '33 95% 89% 91% 92 6.62 Elec. Pr. Corp.. 1952 M&N 15,000,u00 (j)  102(64) 94 89% 91% 91% 6.73 
Bremen, State of...7 1935 M&S 14,279,500 (b) 100 103% 100 101 101% 6.67 Spine Westohate ‘ 
Cologne, City of....6% 1950 M&S15 9,488,500 (n) 100 '30 99% 95% 95% 97% 6.70 eaenateeneneme -6 1953 F&A 20,000,000 (j) — 102(13) 94% 91% 945, 94% 6.42 
Cons. Munic. Baden.7 1951 J&J 4,371,000 (h) 100 "31 99% 94% 97% 97% 7.23 les. Pv. Go... 1950 M&N 9 
Deutsche Bank ....6 1932 M&S 25,000,000 eal -. 9 9 9% 98 665 | Rom Cath. Church 483,500 (j) —105(14) 103 100 100% 101 6.91 
Dresden, City of....7 1945 M&N 4,742,500 (h) 100 35103 99% 100 101 6.80 in Bavaria, “A’’..6% 1946 M&S 5,000,000 (bh) 100 31 9% «689 «= 89—Ss«9Bs«*7=«w2D | 
Duisberg. City of...71929-45 M&N 2,700,000 103 30100. 96 .. 9.50/7.21 Rom, Cath. Welfare ‘ 
Central Bank fer Tee 7 1916 J&D 6,000,000 (j) 102(40) ‘21 99 89 89 98 7.75 
Agricult., Ser. A..6 1938 A15&O15 30,000,000 (h) 100 96 88% 88% 89 7.72 Ruhr Chemical Corp. 
Cent. Bk. for Agric.6 1960 J&J15 29,850,000 (h) 100 93% 86 86% 87%7.02 | Series, “A’”....... 1948 A&O 4,000,000 (0) 105(10) 92% 82 82 87 7.27 
Cent. Bk. for Agric.6. 1960 A&O15 50,000,000 (h) 100 .. 938% 86 86 86% 7.07 Rube ‘Gas - hae ge 
Cent. Bk. for Agric.7 1950 M&S15 24,196,000 (h) 100 , > ew Me OS Oe eee 1953 A&O 12,000,000 (m) 102(87) 94% 94 93% 94 7.03 
Cent. Bk. of_Ger- Per ene Corp.6% 1958 M&N 4.600.009 (pp) 102(87) 92% 92 92 92% 7.14 i 
man State & Prov. Saxon Public Works \ 
Bks., Inc. Ser. A.6 1952 F&A $5,000,000 (h) 100 37 93 «85% 87 38 7.04 a epee 6% 1951 M&N 15.000.000 (p) 100 98 93 93% 93% 7.08 “ 
Cent. Bk. of Ger- Saxon 8 Weta, aan 
I Ne en. ee 1945 F&A 15,000,000 (w) 5(20) ’ ly io 
Bks., Inc, Ser. B.6 1951 A&O 10,000,000 (h) 100 ‘32 92% 85 85% 86 7.28 | Siemens & ed (20) °30 103% 98 99 99% 7.05 
Ee ene: i ee eo t, 1935 J&J 3,941,500(k) 101°4(41x1).. Q % VY 65 
SI stvsdeaaacne! 5% 1937 M&N 20,000,000 100 94% 87% 87% 88 7.34 Siemens & Halske x1).. 104 99 101% 102% 6.54 
REE EO a SE eee ee Reese 1951 M&S 23,931,000 (y) 110419) .. 112 1045, 107% 108 | 
SOE; cteccecae 7 1929-45 A&O 3,600,000 103 30102 «94 9.80-7.21 ona Blectric Corp.6% 1946 F&A 3,800,000 (h’ 100 a == 3 ~~ 
,800, 98 88% 88% 921; 7.30 
Frankfort-on-Main, Stettin Public Utili- 
 ="7* ghapeyeret 1953 M&N 6,250,000 (rr) 100 33 99% 92% 93% 94 7.03 ee 1946 A&O 2,925,000 (J) 102%(3) .. 100 95 98 99 7.10 
German Building & i } ; ge 
Land Bank re Oh 1948 J&J 5,250,000 (j) 102(73) '33 98% 92 92 96 6.87 oe —— 1936 J&J 11,187,500 102% 98% 87 87% 87% 9.46 
a 2, & yg ne gy 1946 A&O 11,750,000 (mm) 105(7) - 98 85 86% 86% 8.52 } 
Cons. Agric. Loan wo z. Leonha / 
MS Mice acectaused 1958 J&D 25,000,000 (rr) 100 33 97% 87 87% 87% 7.54 J Ge cree secre ee seeee 1946 J&J 2,700,000 te) 105 ’31 179% 130 18s 163 
> * United Industrial 
German Consol. Mu Cc “Viag.”’ 1941 
nicipal Loan ..... 1947 J&D 17,500,000 (0) 102(79) '33 94% 83% 87% 87% 7.25 a mo 1 dust aa M&N 6,000,009 (0)  102(2) 97 89 89% 89% 7.87 
German Cons. Mun. n ndéustr 
SE. Gi tuunsesee news 7 1947 F&A 22,439,000 (h) 102(2%) °31100% 96 96% 97% 7.28 Corp. ‘‘Viag.’ ..... 145 J&D 5,700,000 (h) 190 9% 87 87% 8 7.17 
United oan Works 
» poop a ee 4,000,000 101%4(61)'28 96% 93 93% 93%9.53 | Corp. Series “A” 
Leipzig. City of....7 1947 F&A 4,878,000 (h) 102(23) °31 101% 99 90% 100% 6.95 | (Wir warrante)...6% 1947 J&s $30,000,000 (J) 105(63) "32 96 84% BT 88 7.75 
Munich, City of....7 1929-45 F&A 7,830,000 103 30101 94 9.68-7.27 Series “C” 
Municipal Bank of (without warr’ts)..6% 1951 J&D 4,225,000 (j) 105 , 
Heseea. Gtd. ..... 7 1929-45 M&N 3,240,000 103 ‘30 98 93 9.50-7.21 | United Steel Works G (28) 96% 89% 89% 90 7.44 
Nassau Land Bank.6%4 1938 M&S 3,000,000 (h) 100(79) ‘34 97% 94 94 95 7.24 Corp., Ser ‘ 1951 J&D 28,092,000 (j;  105(28) 97%, 89 90% 90% 7.34 
Nuremberg. City of 6 1953 F&A 5,000,000 (h) 100 32 93% 88 88 88% 6.98 | United Steel ‘Works 
Oldenberg, Free Corp., Ser. ‘‘C’’....6% 1951 J&D 10,083,000 (j)  105(28) 97% 88% 88% 89 7.54 
| O*>F ae eS 7 1929-45 M&N 2,847,000 103(24) ‘30100 95% 8.23-7.10 Unterelbe Pp & Let. 
Saar Basin Cons Co., A -6 1953 A&O 5,000,000 (h) 100 9 91 91 94 6.50 
Counties .......... 1935 A&O 2,942,000 (k) 105 . 102% 99 99 101 6.83 Westphalia United 
Saarbruecken, City.6 1953 J&J 3,000,000 (h)* 100 33 94% 89 89 91% 6.72 ene = 
Saarbruecken, City.7 1935 A&O 2,520,000 (h) 105 102% 9 99%100 7.00) SeT A” --------- = ao 20,000,000 (s) 100 93% 824 82% 83 7.54 
Saxon State Mtg. GREAT BRITAIN 
oe ees 1945 J&D 4,382,000 (j) 103 35101 97% 97% 98 7.21 | Gr. Britain & Ire- 
Saxon State Mtg. ‘ land, U. K. of..... 5% 1929 F&A 14,140,800 (z1) 119 116% 118% 118% y 
> I preetiay yes 6% 1946 Jap 3,759,400 (j) 103 ‘31 98 93 93 95 699 | Gr. Britain & Ive- ‘| 
Saxon State Mtg. land, U. K. of..... 5% 1937 F&A 143,587,000 . 106% 103 103% 104 4.89 ’ 
hss GE xi. cease 6 1947 M&S15 1,987,000 (h) 102(26) 9 88 88 990 6.98 GREECE 
Hamburg, State of..6 1946 A&O 10,000,000 100 ‘31 99% 94 96% 97 6.29 | G2 Government..7 1964 M&N 10,691,000 (h) 100 tome a atm ) 
Prussia, Free State.6 1952 A&O15 29,453,000 (h) 100 34 93% 88 89% 89%46.92 | Grown Government..6 1968 F&A 16,945,000 (rr) 100 hs : % 7. } 
Prussia, Free State.6% 1951 M&S15  20,000,u00 (t) 100 31 98% 94 93% 94 7.04 — 91% 84% 85% 87 6.97 | 
Provincial Bank of HAITI 
Westphalia ~....... 6 1933 M&S 3,000,000 Not callable 98 92% 92% 95 7.20 Haiti, . Republic of, 
Wuerttemb’g, State.7 1929-45 M&N 7,560,000 103 ‘30100 96 «=... ~—s«7.29-7.21 Ser. “A™ ....- +... 1952 A&O 13,455,000 (h) 100 "37102 99% 100 100% 5.97 
Bk. of East Pruss. HOLLAND 
Landowners Asso.6 1930 A&O 7,000,000 10134(48)'28 97% 94% 96 96% 7.98 Netherlands, King- 
Bank of Silesian dom of, B 1954 A&O 40,000,000 (y» 100 "29 103% 100 100 100% 5.42 
Landowners Ass0.6 1947 F&A 6,000,000 (t) 100 92% 80 80 81 8.00 | Rotterdam, City of 8 1964 M&N 5,900,000 (y> 100 "34.106 102% 103% 104 5.15 
— — Electric HUNGARY it 
aie pes 6% 1951 J&D 20,000,000 (0) 102%4(3> 98 92% 94% 94%7.00 | Hungary, Kingdom 
a] 7a sew. & PNakaeteapates arty T% 1944 P&A 8,239,900 (h) 100 "34 103% 99% 99% 100 7.00 
Rwy., ’ ..6% 1956 A&O 14,807,000 (j) 102%(3) 96% 91% 91% 91% 7.20 | Hungarian Cons. 1 
Brandenburg Elec- Municipal Loan...7% 1945 J&J 9,124.50u (j) 102(29) °30101 97 97% 98% 7.67 ) 
Pr. Co........ 6 1953 M&N 5,000,000 (h) 100 '33 93% 90 90 92%6.62 | Hungarian Cons. W) 
i. Coal Indust. Municipal Loan...7 1946 J&J 5,701,000 (j)  102(5) 9714 93% 94% 9414 7.57 
Corp., Ser. A...... 6% 1953 A&O 2,000,000 (h) 100 ‘33 93% 86 86 90 7.37 | Budapest, City of...6 1962 J&D 19,914,000 (h) 100 89% gD 
Cons. Hy-El. Wks. Farmers Nat. Mtg ” me SU 82% 7.40 
of Upp. Wuertt....7 1956 J&J15 3,958,500 (h) 102(17) °31 100% 94% 94% 95 7.44 | - Institute ......... ‘7 1963 A&O 2,000,000 (hy 100 92% 92% 92% 92% 7.60 ie 
Donmund Munici- Hungarian Cen. Mu- 
pel Utilities ...... 6% 1848 A&O 3,000,000 (j) 102(4) ‘29 91% 91% 91% 91% 7.31 tual Credit Inst....7 1937 J&J 3,000.000 (h) 100158) °32100 94 94 ow - r) 
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* HU NGARY—Continued 7 LUXEMBURG 
High High 
Maturi- Int. Out- and Low Present Maturi- Int Out- and Low’ Present 
Rate. ties. tDates. standing. {Redeemable. 1928. Bid. Ask.* Yield. Rate. ties. tDates standing +Redcemable. 1928. Bid. Ask.* Yield 
Hungarian Disc. &, Unies. oe Works 
Exch. Bank ...... 1963 J&d 3,400,000 (j) 102(83) ‘33 95% 92 92 9547.35 | ‘‘Arbed’’ .......... 7 1951 A&O 9,656,000 (h) 100 "36106 101% 103% 103% 6.33 
Hung.-Italian ted NORWAY 
| — oo i ag 1963 A&O 2,700,000 (0) 102(33) .. 99 96% 98% 99 7:58) No way Kingdom..5 1963 M&S15 30,000,000 (u) 100 "33 98 «+94 9% 97%5.15 
Inst. Ser. “A’”’..... 7% 1961 M&N 3.000.000 (rr) 100 101 96 «96)=«9T”Ss«*7=75 Norway, Kingdom..5% 1965 J&D 30,000,000 (w) 100 "35 102% 98% 100% 103 4.95 
{ Hun ates L’d Mtg. Norway, Kingdom. .6 1943 F&A15 20,000,000 (e) 100 .. 103% 101% 101% 102% 5.76 
Inst. Ser. ‘‘B’’.....7%4 1961 M&N 3,000,000 (rr) 100 .. 100% 96 9 97%7.71 Norway, Kingdom..6 1944 F&A 25,000,000 (f) 100 -. 104% 101 102% 102% 5.73 
Nat. Cent. Svgs. Bk. Norway, Kingdom..6 1952 A&O15 18,000,000 (u) 100 ’82 103% 101% 101% 102% 5.20 
of Hungary “A”. 1962 F&A 1,495,500 (00) 100 .. 99 94 96 98 7.67] Akershus, Dept. of.5 1963 M&N 8,000,000 (u) 100 33 9744 88% 88 89 5.74 
Rima Steel Corp.. 1955 F&A 2,908,000 <j) 103(9) ‘30 98 90% 90% 90% 7.84 | Bergen, City of....6 1949 A&O 2,000,000 (p) 100 ‘29102 99%100 101 5.92 
IRELAND Bergen, City of....8 1945 M&N 3,384,000 (hh) 110(31) '30118% 111 111 111% 6.65 
Christiania, A ed of 
Irish Free State.....5 1960 M&N — 15,000,000 (h) 100 "50 97% 4% 95% 9645.21] TOW Delors: a aus ae candice ie aan ae r a aa 
» GHEY Gheccccoce ’ , a». 
; ITALY: Seemtntens ng = M&N 8,000,000 (pp) 100@  °35103 99% 100% 101 5.80 
‘ron em, City o 1 M&N 2,750,000 (p) 100 oa 5.79 
; Italy, Kingdom of...7 1951 J&D 95,177,700 (h) 100 41 100% 96 96% 97 7.28] Norway Mun. Bk., % ‘ P 99% 944% 94% 96 5.7 
: Milan, City of.......64 1952 A&O 30,000,000 (h) 100 "37 95% 89% 89% 90 7.41 Kingdom of.. 5 1967 J&D 6,000,000 (s) 100 30 96% 90 90 . 90% 5.59 
; Rome, City of Eter- Norwe ian Hy aro- 
mal Loan .......... 6% 1952 A&O 30,000,000 (h) 100 "37 9644 89% 9014 90% 7.33 nag: en aap. 
Ital. Cred. Cons. for ee 5% 1957 M&N 20,000,000 (r) 1024%4(3) .. 95% 90% 91% 92 6.10 
Pub. Wks. “‘A’’....7. 1937 M&S 4.006,000 (j) 102% -.100 94 95% 96 7.67 on. = & Blectri-_ 
Ital. Cred. Cons. for ; city Works, Gtd. 1963 M&S $6,000,000 (rr) 100 '38 93% 90% 91% 92% 5.5 
Pub. Wks, “‘B’’....7 1947 M&S 7,225,000 (j)  10214(50)'37100 92% 94 94% 7.53 | Vamma Water Pwr. 
Italian Pub. Utility WO nen nas-08 ves aree 5% 1957 A&O 5,000,000 (dd) 105(67) .. 99 92 92 95 5.86 
ve er es 7 1952 J&J 19,509,000 (j) 105(42) ..101% 95 94% 95% 7:41 f 
cnet an. Province, ’ Panama, ublic 2 1953 J&D 261, ii é ) 3 
Ser. “A” ...--.0+-, 7 1952 A&o 4,962,000 (h) 100 96 88% 89 92%7.70 | Daneme’ ‘_——" €,B6L,O0O (li) 10BYG(15)°SS ONG 200%, 200g 100%, 5.58 
MN. ac5 aoa’ 7 1946 J&J 10,000,000 (h) 105 174 100% 152% 153... Setles “A ........ 5 1963 MI5&N15 11,935,000 (j) 102(33) -. 97 983 93% 94% 5.35 
Pirelli Co. of Italy. 1 1952 M&N 4,000,000 (ff) 105(55) °37 129% 99% 117% 118 5.60 pean 
Adriatic Electric Co.7 1952 A&O 5,000,000 (t) 100(53) '32100% 94 994% 9447.50 
energy tint mm 9% Peru, Republic .....6 1960 J&D 49,224,500 (h) 100 .. % 88 89% 90 6.78 
tric Mf a Co. Ser. Peru, Republic, 2d 
“A” (with war’ts).6% 1953 M&N 2,500,000 (j) 102(86) '29 97% 96% 96% 96% 6.80 OEIES osccccsccecss 6 1961 A&O 25,000,000 (h) 100 -- 91% 90 90% 90% 6.73 
Isarco mpase-Siee- Peru, Republic ..... 7 1959 M&S 14,779,000 (h) 105(x4) ..104%100 101 102 6.84 
y he apg neeirae ig 7 1952 M&N 5,000,000 (pp) 105 '32 96% 89 89% 89% 8.03 | Peru, Republic ..... ™% 1956 M&S 15,726,000 (h) 107% .. 107% 103% 107% 107% 6.87 
ian Superpower Lima, City .........64% 1958 M&S 3,000,000 (j)  102%(16) .. 93% 9: 93 93% 7.04 
Corp. (w. war.)....6 *1963 J&J 20,250,000 107% -- 1100 7 7 8 7.64 . % , i" =o Mm 
Lombard Elec. Co...7 1952 J&D 5,905,000 (j) . 105(37) .. 100% 93% 99% 100 7.00 POLAND 
Meridionale fipevtete Poland, Republic ..6 1940 A&O 19,575,500 100 'O 8 Wh 8 80% 8.80 
<a Bae nei 3 toh 1957 A&O 10,750,000 (j) 108(54) .. 100% 94% 96% 97%7.25 | poland, Republic ..7 1947 A&O15 47,000,000 (h) 103(x3) °37 91% 86% 87 87% 8.38 
warrants) ......... 7 1937 J&J 9,800,000 (bb) 102(26) .. 131% 100% 115% 115% 4.85 | Poland, Republic ..8 1950 J&J ee) Sie ae oe ee Se 
Piedmont Hydro-El. Warsaw, City....... 7 1958 F&A 10,000,000 (j) 105(78) .. 90 82% 84% 85 8.38 
GUE: spsndexcisitones 5% 1929 J15&D15 4,000,000 100 .. 100 97% 98 99%6.50 | Silesia, Province ...7 1958 J&D 11,200,000 (j) 104(80) .. 89% 83 &% 85 8.38 
“Ferni"' Hydro-El. ‘ Danzig Port & Wa- 
Me, cess 6% 1953 F&A 12,000,000 (j) 103(71) .. 93% 86 86 87% 7.64 terways Board....6% 1952 J&d 4,500,000 (r) 102(62) .. 88% 80 80% 81 8.37 
United upee. Service _ ro . , . — 
Co. “Unes”....... 7 1956 J&D 5,930,000 (j)  105(45).. 125% 101 117% 117% 5.72 | cons Croats and SERBS, CROATS AND SLOVENES 
; JAPAN “ Slovenes, King- 
Japanese Gov. (Im- dom, Ser. “‘B’’....7 1962 M&N 30,000,000 (dd) 105 37 92 «680 81% 82 8.65 
NIE sos ocecs cc 6% 1954 F&A 137,147,100 (h) 100 39 105% 100 100 100% 6.45 ome. _ Croats, and 
Tokio, City of Eter- dom of’ Yugesie- 
; nal Loan, Gtd....5% 1961 A&O 20,522,000 (j) 100 42 9 87% 88% 89 630} via ....... 2... 8 1962 M&N 15,250,000 (nn) 110(44) °37 101% 94% 94% 96 8.36 
Yokohama, City of..6 1961 J&D 19,740,000 (h) 100 41100 94 93% 938%6.47 | state Mtge. Bank 
} Gr. Cons. Pr. Co., of Jugoslavia.....7 1957 A&O 11,841,500 (h) 100 -- 8% 80 80% 80% 8.90 
} Ltd. (Daido) ..... 6% 1950 J&JI 12,681,000 (h) 100 -. 98 92% 93% 93% 7.10 ; ; 
{ Gr. Cons. Pr. Co., ° SWEDEN 
anesa : a 1t F&A 13,000,000 (h) 1000 *34:101% 97 98 = =—98%K 7-19 | Bweden, Govt. of...5% 1954 M&N 30,000,000 100 "BA 105% 102% 104 104% 4.59 
0., : ’ 
SE eet cctseernsd 6% 1953 J&J MND mm. aa Mee Oe. es ol = See te 
Oriental Devel. Co., . SWITZERLAND 
ML. i:tsasas~ sieeweu ‘6 1953 M&S15 17,422,000 (b) 100 -. 105 96 965% 96% 6.25 
Oriental Devel: Co., Switzerland, Govt...54 1946 A&O 30,000,000 100 "HA 105% 101% 103% 104% 4.54 
ieweanchsen een 5% 1958 M&N 19,900,000 (b) 100 . 90% 90 89% 90 6.25 | Switzerland, Govt...8 1940 J&J 19,000,000 (aa) 105 *31 113% 100% 109% 110 5.10 
onine etsu Elec. Pr. ian aeie hee 
hiny My esse 6% 1952 J&D 7,650,000 (h) 100 .. 96% 90% 90% 90% 7.36 URUGUAY 
Toho Elec. Pr. Co..7 1955 M&S15 14,250,000 (h) 100 ..100% 98 98 98%7.14 | Uruguay Republic..6 1960 M&N 29,513,500 (a) 100 -- 100 96% 96% 98 6.15 
Tokyo El. Light Co., | Uruguay Republic. .8 1946 F&A 7,480,000 (h) 105(x4) '31 110% 107% 108 108% 6.13 
1 BE. “Seksnteean bets 6 1953 J15&D15 70,000,000 (rr) 100 .. 92% 89% 90 90% 6.86 Montevideo, City...7 1952 J&D 5,774,000 (h) 100 "37105 +=100%,101 101% 6.77 
Ujigawa Elec! Pw..7 1945 M&S15 13,087,000 (h) 100 .. 101% 98 99 99%7.06 ' Montevideo, City, A.6 1959 M&N 5,171,000 (a) 100 -- 08% 93 955% 95% 6.30 
a For sinking fund only. 1 Redeemable less 1% each year thereafter to] 36 Redeemable less 1% each year after 1932. 67 Redeemable at 105 to pam thereafter premium 
rT b For S. F. only if obtainable at not exceed 1941; then 100. 37 Redeemable at 105 to 1931; thereafter less ‘% | decreasing 1% each 5 years. 
4 ing 109 . ; 2 Redeemable at 102 to 1938; thereafter at 100. each year. | 68 Redeemable at 100 plus premium of 5% to 
e For 8. F. only if obtainable’ at not exceed- 3 Redeemable at 102% to 1931; thereafter at 100. | 38 Redeemable less % every two years ow = less 1% each year to 1936; there- 
ing 105 4 Redeemubie 1929-33 at 102; 1933-38 at 101%; | 39 Redeemable less 1% each year to 1936; then} | after at 100. us 
a For S. F. only if obtainable at not exceed- 1938-43 at 101; thereafter at 100. 100. ; 69 Redeemable at a to 1987; at 101% to 1942; 
‘ ing 102%. 5 Refoomahte at a? to 1929; at 101 to 1931; | 40 Redeemable less % each year to 1935; then 100. thereafter at 100. 
: e For §S. F. only beginning 1929. a & : 41 Redeemable less % each year to 1929; then 192. | 70 4 os 500 pine 4% if redeemed be- 
: 932: ; = sre 1939; 39% fter 
f For S. F. only beginning 1930. 6 Ora anne: at +l Tg Aen Woe at! 49 Masoematte less % each year 1941 to 1951; | 1939 and vefore toad; plus oe on or pr ved 
g Fer S. F. only not to exceed 105 to 1934;| 7 Redeemavle at 105 to 1931; 1932-6, at 104;] 4° ‘ ae cee 1938 and before maturity. 
4 then 102. * “1987-41 at 103; 1942-5 at 102; then 100. 43 Redeemable ct [02is, 1081-2; then less 1 each) 71 Redeemable at 103 to 193%; 102 to 1938; 101 
h Also in part for sinking fund. ; 8 Redeemable at 105, 1931-40; at. 102%, 1941-9;| 44 Redeemable at 110, 1937: less % each year to| to 1948; then 100 
j Also for &. F. at 100. then 100. , 101 in 1935: then 100. ° , 72 Redeemable at 102 to 1937; thereafter at 100. 
k Also for S. F. at 102. 9 Redeemable at 103, 1930-40; at 102 thereafter.| 45 Redeemable at 105 to 1936: thereafter at 100| 7 Redeemable 1933-37 at 102; 1938-42 at 101; 
1 Ales Ger 3. P 102 10 Redeemable at 105 to 1923; 103 to 1938; 102 to plus premium of 1% for each 5-year period | then 109. 
90 for S. F. at %. 1943; then 100. and/or part of unexpired term. | 74 Redeemable at 101, 1933-37; then 100. 
m Also for 8. F. at 100 beginning 1934. 11 Redeemable at 102, 1928-30; then 100. 46 Redeemable at 105 to 1936; thereafter at 100. | 75 Redeemable at 102 to 1933; then 100. 
n Also for S. F. beginning 1938. 12 Redeemable at 102%, 1930-5; at 102, 1936;| 47 Redeemable at 105 to 1937; thereafter at 100 76 Redeemable at 102%, 1933-34; then less %% 
o Also for S. F. at 100 beginning 1929. then less % each year to 1941; then 100. 48 Redeemable less %% each half year after each year to 1938; then 100 
p Also for S. F. beginning 1930. 13 Redeemable at 102 to 1933; 101 to 1943; there- April, 1928. 77 Redeemable at 102% to 1929; then less 4% 
} r Also for S. F. at 100 beginning 1931. after at 100. 49 Redeemable at 103 to 1982: at 102 to 1987: each September thereafter to maturity. 
s Also for S. F. beginning 1931 14 Redeemable after 1935 at 102. thereafter at 109, 78 Redeemable at 105 to 1931; then less 1% each 
«f t Also for 8. F. beginning 1932. 15 Redeemable after 1932 at sinking fund prices. | 50 Redeemable at 102% to 1937; thereafter at 100. 3-year period to 1937; thereafter at 102. 
{ - i ‘ 16 Redeemable at 102% to 1938; thereafter at 100.| 51 Redeemable at 104, 1928-9: then less 1% each | * Redeemale 1933-37 at 102; thereafter at 10. 
. u Also for S. F. beginning 1933 17 Redeemable 1931-35 at 102: 1936-40 at 101; year to 1932; then 100. 8€ Redeemable at 104 to 1931; ther less 1% each 
1 v Also for S. F. beginning 1934. nan 100.. = : or "| 52 Redeemable at 105 to 1932; then less 1% each 3 years to 1937; then 101. 
; w Also for S. F. at 100 beginning 1935. 18 Redeemable at 110 to 1930; then less 2%% year to 1936; then 100, 81 Redeemable at 100 to 1929; 102 to 1934; 101 
‘ y Ate for S. F. if obtainable at not exceed- each 5 years. 53 Mgteomatte, at 100, 1932 ; plus premium of to 1939; then less 4% each year to maturity. 
19 Redeemable 110 to 1936; then 102. p redeemed in 1932; then less %% each | 82 Redeemable at 105 to 1929; then less 1% each 
| aa Also for 9. F. by purchase at not over 165. 20 Welecmatie pon os 105: orn 100. year to 1936. year to 1933; thereafter at 100. 
; ‘ . 54 Redeemable at 103 to 1932; 192% to 1937; 101% | 83 Redeemable 1923-38 at 102; then less %9 sh 
bb Also for S. F. at current call prices. . _ 21 Redeemable 1931-36 at 102; then 100. to 1942; 101% to 1947; 100% hoe teen 106. gee ty st Ae hee 
cc Also for 8. F. at 102% until 1931; then 105. 22 Redeemable 1931-35 at 102% less % each year! 55 Redeemable 1937-41 at 105; then 100. 84 Redeemable at 103 to 1930; 102 to 1932; 101 
dd Also for S. F. at 100 beginning,.1932. thereafter. 36 Redeemable at 103 through 1933: thereafter to 1933; then 100. j ; 
ff Also for S. F. by purchase at or below 104] 23 Redeemable 1931-35 at 102; then 100. at 100. riscad 85 Redeemunle at jor to 1938; 101% to 1943; 
or by lot at 104. 24 Redeemable 1930-33 at 103; then less % each! 57 Redeemable at 100 on and after 1934; then thereafter at 1 
ge Also ons S. F. 1928-33 at 105; 1934-38 at 103; year. plus %& of 1% each 6 months to maturity 85 Redeemable ae 38 at 192: to 1948 at 1; 
then 100. 25 Redeemable 1934-38 at 110; 1939-43 at 107%:| 58 Redeemable at 100 to 1922: 100% to 1983: there- thereafter at 100. 
hh Also for S. F. at hay: to 1940; then 107%. then 105. after premium increases % of 1% each year.| 87 Redeemable 102 to 1933; my to 1938; 101 to 
ii Also for S. F. 1937 at 102%; 1938-42 at| 26 Redeemable at 102 to 1932; thereafter at 100.| 59 Redeemable at 102%, 1930-1; then less % each 1943; 100% to 1948; the 
102; 1943-47 at ‘for: then 100. 27 Redeemable as whole 1928-31 at 105; 1932-34 year to 1935; then 100. x1. Payable at 102. i 
, ji Ag od F. at 101 until 1934; 1935-39 at at 103; then 100. ; - _— 60 Redeemable at 102, 1937-46; then 100. x2 Payable at 102%. 
; £8 Redeemable at 165 to 1931; 103 to 1936; 101 ° = ie : 
y . Kk Also for 8. F. if obtainable at 100 to 1937: to 1941; then 100. wes co oy ee mn 
} en 102. 29 Redeemable at 102, 1930-32; 101, 1933-35; then i 9: Hi Ra os 
f mmFor §. F. to 1941 at 102%. 1942-5 at 102; | HOo ee | eee oe 
- z 81 Redeemable 1930-40 at 110; then 107%. edeemabl 105 1922-27: : _| x7 Payable at 115. 
) nn Also for S. F. at 100 beginning 1942. 32 Redeemable at 1. mm: 1929 at 101; April, ” — ee rt Ot a x8 Payable at 101. 
it oo Also for S. F. by purehase below 100 or by 1930, at 101%; 100. 64 Redeemable at 102 to 1932; 101 to 1942; then| 2! Converted into National War 5% Bonds, 4th 
tot at 100. } $3 Redeemable at me ‘te 1833; 101 to 1938; there- 100. , Series payable in Sterling. 
pp Also for S. F. at 100 beginning 1930. after at 100. 65 Redeemable 1947-52 at 102: ther. 100. ¢1 Entire issue to be called at 103 April 1, 1929. 
rr Also for S. F. beginning 1929. 34 Redeemable at 101 in 1929; 100% in 1930. @ Redeemable at 102% to 1992; then less %%| ¢2 Entire issue called at 107% Jan. 17, 1929. 
sa Also for S. F. at 100 beginning 1933. 25 Redeemable less % each year after 1952. each year to 1936; then 1 c3 Entire issue to be called at 101 April 1, 1925. 
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Business Statistics 


THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 


STOCK MARKET AVERAGES 
(CONTINUED) 


——25 Industrials.—. — 


Low. Last. High 
115.67 119.21 92.18 
101.41 103.62 87.98 
102.80 123. 92.89 
109.95 111.38 94.07 
103.73 109. 86.29 
107.53 111.60 83.30 
104.32 105.66 86.03 

97.43 102.38 81.14 
100.69 101.02 84.36 
100.02 102.26 84.03 

82.70 87. 82.84 

76.55 81.99 73.72 

80.57 87.40 72.33 

83.87 84.66 71.72 

79.81 83.45 69.78 

81.66 87.79 70.95 

82.03 82.36 73.13 

69.12 73.40 68.74 

71.20 72.52 65.60 

66.24 70.77 65.37 

69.96 75.67 66.94 

72.16 76.76 66.13 

76.28 79.41 68.88 
79.86 82.99 70.27 

82.61 88.00 73.71 

87.00 91.33 76.01 

91.11 95.89 79.98 

93.27 98.08 81.80 
92.40 97.45 81.23 
96.64 101.84 BA.50 
100.81 107.88 88.91 
103,05 104.80 90.23 
104.94 106.87 93.06 
101.20 104.89 89.35 
104.54 110.10 86.45 
107.81 110.03 87.52 

.63 115. 91.64 
113.88 114.81 92.52 
.27 109. 89.75 
103.57 110.32 86.67 
100.49 100.64 87.18 
100.26 106.98 83.11 
100.26 100.93 83.04 
.05 102.40 81.20 
101.90 106.08 83.59 
106.03 109.98 84.49 
82 114.32 88.20 
109.13 110.53 88.56 
105.25 106.86 87.09 
103.26 105.60 86.27 
03.70 106.05 85.83 
88 112. 89.52 
1.37 117.00 94.11 
116.76 119.99 97.17 
113.58 117.89 96.04 
113.64 118.97 95.20 
118.41 126.43 102.49 
124.72 134.29 107.23 


132.15 135.01 109.05 
133 140.13 111.73 
132.10 112.85 
135.09 07.83 
144.24 112.91 
. 13.17 
145.48 151.36 spe 
154.67 165.85 126.83 
165.81 181.01 134.51 
167.05 172.46 136.63 
171.61 180.57 138.21 
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171.24 171.83 139.16 
-65 143.02 131.00 
139.69 149.60 120.16 
143.20 150. 120.46 
48.63 158. 126.94 
158.51 167.46 131.95 
-11 171.06 136.61 
168.59 172.96 138.26 
160.80 165. 138.12 
24 175.60 137.97 
174.45 178.42 142.35 
171. 175.51 139.96 
174.91 187.64 148.00 
182. 181.18 150.79 
190.65 199.17 158.49 
197.99 213.89 166.46 
204.91 207.24 167.77 
206.90 228.70 174.17 
217.89 232.70 176.96 
231.60 242.61 183.83 
223.56 226.53 185.47 
225.67 241.26 181.46 
233.42 239.47 180.81 
237.80 264.26 194.50 
256.59 264.49 196.80 
241.29 257.48 198.14 
250.54 259.23 192.32 
254.80 280.07 203.63 
278.14 285.69 207.62 
291.41 331.05 231.45 
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1928. High 
Sarre 133.3 
Dh Bocenceasescaces 134.3 
B. QaceccccececeeSee 
a REAR: 136 
PD Micuccnenersases 135. 
Ph Mecriseraeedwad 135. 
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. 20 

. 23 

. 2 

. 27 
DE ictacescsensads 130. 
Pn Mi Abégevcesesd .131. 
Mar. 1. 131. 
. -131. 
Mar. 3. -131. 
ee 133. 
i Mi edunsces . 1A. 
 } Sa eeserseeny 134. 
EE Mi gantsé-ceneneda 134. 
| Seaeseper 137. 
ira a 06 tant 137. 
So RREPEpSr:: 138. 
Gf SS EPQeenyTT 138. 
i ansobwede seas 137. 
BE Mh nsacesececeses 139. 
141. 
140. 
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3 143 
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c_ > 141. 
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June 30....... . 142. 
July 2.. -142. 
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July 4.. B 
July 65...... . 144. 
SE ~ “Divsseccceveces 143.3 
DE. ‘Mebcanscenceats 143.8 
a Serereseer’ 144.7 
SY Mi anveteceseeka 144.9 
MET “Eiinsccecsccevens 142.5 
GEE” Bie cchconccicees 139.9 
a Beeegeees 139.9 
ED Bloc secccsccoces 139.6 
ME, Mi dvewecuceccas 138.7 
.* ee a 138.8 
July 18 -140.4 
July -140.8 
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Stock Transactions—1928—N. Y. Stock Exchange 




















1927 Range. o———— Range for Year 1928.——_——_—_, Net Year's 
Total stock sales 1928 ee Paes mee ee es eee 920,550,032 High. Low. STOCK High. Date low Date. wast. Ch'ge. Sales 
Total stock sales 1926.22.22... “ID das'los. 368 Bh ih Arto asec canlt fate AS BM Bee RUE show 
otal s eee ...- 449,103,253 moons pe CT)... - ar. ec. 27 100% —-10% a 
f “ 32 Art Metal Constr (1%).... 34% Apr. 19 25% Jan. 10 29%+ 3% 75,040 
Total stock sales 1925................. 452,211,399 53% 30% Asso Dry Goods (2%)..... | 75% Dec. 6 40% June13 68% t20ig 1,710,200 
: sso Dry Goods Ist pf (6 % Apr. % Aug. _ ,900 
112 97% A Dry Goods ist pf (6).113% A 3 99 30 103 8 16,900 
—- -_—— 114 4 Asso Dry Goods 2d pf 7, 119% Jan. 27 105% Dec. 4 107 — 7 7,100 
es 50% Raed Gl C3) .......2. * 53% Sep. 7 37% Feb. 18 43%+4 1% 17,520 
1927 Range. -_ — Range for Year 1928.———_—._Net Year's 183% Atch, Top. & S Fe (10).... .204 oo" 16 182% Mar. 2 196%+4 3 831,500 
High. Low. STOCK. High. Date. Low. Date. Last. Ch’'ge. Sales. 
1927 R . . % 99% Atch, Top & S Fe pf (5). .108% A 9 102% Jan. 5 103 — % 73,400 
ply ange. ida cers a tor Year —— Last Chee _> 2054 174% Atlantic Coast Line (+10). 191% May 7 157% Oct. 5 168% —17% 178,740 
“J Abitibi Pow & Paper...... 8 Apr. 26 364%Nov 2 41 — % 835.920 43% 30% Atlantic, Gulf & West I.. 59% May 21 37% Feb. 18 4h%+ % 499,800 
Abitibi Pow & Pap ti of (6) .102% Avr. "25 76 Nov. 2 84% 60,500 41% 29% Atlantic, G. & W. I. pf (3) 65% Oct. 31 38 Feb. 27 55% +16% 229,400 
118% 62% Abranam & Straus ...... 142 Dec. 31 90 June 19 140%+30% 112,930 Atlantic Refining (1)..... 66% Dec. 31 50 Nov.30 66 xe 1,817,400 
113% 109 Abraham & nar pf isieagane June 18 109 Oct. 27 111% 6,070 119 115% Atlantic Refining pf (7).*118% Jan. 3 114% Sep. 10 116 a 14,300 
210 124 Adams Express (6)....... 425 Dec. 5 195 Jan. 4 390% +205% 126.700 70 56% Atlas Powder (4).......... 114 Dec. 28 63 Jan. 3 106 +43 107,410 
96% 94% Adams on pf ®). .. 99% Mas. 28 93 Jan. 16 25,400 | 107 98 Atlas Powder pf (6)..... *110% May 31 102 July 24 106 + 3% 10,860 
oo .. Adams Mills (2)..... .. 33% Dec. 26 30% Dec. 17 33 8,500 Bam «Th Altes TROK: ... 6.022. cccces 17% June 6 8% Jan. 5 1% — 3% 132,700 
15% 7%Advance Rumely ......... 65 Sep. 25 11 Jan.18 51 +28% 1,098,730 10% 4% Austin Nichols ........... 9% May 14 4 Jan. 5 + 2% 215,300 
22% Advance Rumely pf ...... 69% Sep. 25 34% Jan.17 60%+22% (361,300 61. 23% Austin Nichols pf......... 39 Jan. 21 25 July 13 30% + 12% 20,200 
6% 2% Ahumada Lead .......... 5% Mar.20 2%Jan.17 3% 1,010,800 80% 72% Austrian Cr. Anstalt (4.49) 75 May 2 58 Oct. 29 62% — 9% 25,500 
Py Air Reduction (+3)....... 99% Dec: 31 59 Junei19 98 + 2% 660,400 11 4% Autogales ........ccscccecs 34% Nov.27 6%Jan.18 25% +17% , 334,400 
13 “7% Ajax ace 14% J 24 7% Junei2 10% — 1% 1,690,700 42! 28 Autosales pf (3)........... Ce ay 27 25 Aug. 31 > to + 2% 90,400 
125 117% Alabama & Vicksburg 6). "*123%4 June 6 118% Nov. 17 118% — 6% 46% 43 Auto Strop Saf Raz, A (3) 52% May 1 43 Oct. 17 _ e 100,900 
a2 13 Albany Pert Wrap Pap (3) 314 Jom 26 22% Dom 1k on + TH 7.085.188 | 265% 143% BALDWIN LOCO (7).....285 Mar. 31 235 June 11 250 ~9 110,700 
+ 125% 116 Baldwin Loco pf (7)..... 124% Apr. 11 115 Oct. 24 116% — 3% 20,500 
220% 212 Albany & Susqhn (711). .*233 May 29 217%Sep. 15 220 — % 420 | 125 106% Baltimore & Ohio (6)..... 125% Dec. 3 103% June 19 121% — 1% 2,240,030 
55 49 Alliance Realty (73)...... 90, Nov. 27 jan. 12 35 +30% 1,3:0 | 83 73% Baltimore & Ohio pf (4). Apr. 4 77 Nov.19 80 +2% — 39,000 
169% 131 Allied Chem & Dye (6). ..252% Nov. 27 146 Feb. 18 + 2,145, 110% 106% Bamberger & Co pf (6%). “1% Jan. 5 107% Nov. 14 108% — 2% 10,940 
124 120 — Chem & eet of, (7). ti — 14 % June 18 121% + 1% 32, 103% 44 Bangor & Aroostook (3%). 84% Jan. 11 61 June 12 —§ 103,400 
118% 88 s-Chalmers - 28 115% Feb. 18 190% +63% 282. 122 101% Bangor & Aroos pf (7)...%115% May 31 104 Dec. 19 108 — 5M 4,240 
24% 11% suemanen Mea Be . 1% pros 19 9%Oct. 8 10 — 163, 582 504 Bank of Commerce (+20).*785 550 Feb. 21 770 +200 5,810 
108 68 Amalgamated Leather pf . 90 Apr.19 69 Mar. 2 73% 14, 650 Bk of N Y & Tr (720)...*810 _ 29 655 Feb. 20 715 +65 170 
37% 27% Amerada Corporation (2). 43% Nov.19 27% Feb. 20 39 + 8% 1,194, Si .. Barker Brothers (2)...... 35% Dec. 1 26%Aug. 3 20% .. 40,100 
21% §8%Amer Agricultural —- - 26 Nov.19 15% Feb.20 21%+41% 488, ...... Barker Brothers pf (6%)..101% June14 91% Dec. 29 92% .. 4,000 
72% = Amer Agricul Chem pf.... 79% Nov. 19 55% Feb. 20 72 F 447. 59% 40 Barnet Leather ........... 52% Feb. 1 23% Aug.20 24% -—24% 131,400 
98 Amer Bank Note (73). 159% May 10 74% Jan. 17 126 +46 238, 106 95% Barnet Leather pf (7)... “a Mar.20 75 Dec. 29 75% —28% 370 
65 5o% Amer Bank Note pf (3)...*65% Jan. 3 60 Oct. 19 60% — 5% 10, % 20% Barnsdall, Class A (2).... 53 Nov.12 20 Junel2 42%+417 6,387,000 
a = Amer 3 Busar sages eee oe gus. 2. 24% guiy 4 16% ree 144, 32% 20% Barnsdall, Class B (2).... 51% Nov.10 20 Junel4 40% 415% 13.400 
: mer Beet Sugar pl...... D. eb. 3 +10% zz, 109 49% Bayuk Cigars (2)......... 140% Mar. 1 98 June 20 114 9 141,000 
26% 13 Amer Bosch Magneto..... 44% Nov. 30 15% Feb. 18 41%+20% 1,486. 110 101 Bayuk Cigars ist pf (7)...*110% Mar. 28 103% Dec. 31 ios z 5% 12,710 
B we jue. Ly’ oo it om, + Ve 2. 7 2 39% guly 7 wn + a% a oe ee ear 24% Dec. 4 is Mar. 18 21% + 5% 1,550,300 
r yD une mn , 41% Beech Creek R R (2)..... *44 Jan % Sep. 1 
39% 5% Amer Brown Boveri Elec. 26% May 21 10% — 27 16% + on 824 gp Beech Cres 4 2 Sep 4 24 


44% = 
ag 5044 Beechnut Packing (3). Sy * it Dec. 28 70% July 13 96 +23% # 397,300 


z Hating satiienaia 

















98 40 Amer Brown Boveri E! pf* 65% May 21 40%Apr. 27 54% 21, 15% Belding-Hemingway ...... Jan. 12 12 Dec. 2 14 —5 233,500 
ae 123" Saaee Gan co) ee stseer | ae Nov. 8 4s, — 4 0% + +35 11,422, 5% 40% Belgian Met Rvs mf pf as aay 16 4 =. EH + Hi 438% au 
1 mer Can p: on pr. an. 45, est PR raed in ki bec'oree ct. an. ; 
111 Amer Car & Fdy (6).....111% Jan. 3 8814 July 31 ant T 3% 295, 66% 43% Bethlehem See 88% Dec. 31 51% June 19 87% +28 5,792,140 
134% 1% Amer Car & Fay” pf (7)...137% Mar. 31 110% Aug. 1 118 in 20, 120 104% Bethlehem Steel pf (7)....125 Apr. 13 116% June 29 124 +4 99,000 
98% Amer Chain pf (7) .... ‘105 June 4 71 Dec. 27 Wl —29% 20, 52% 34 Bloomingdale Bros ....... 50 Sep. 14 33% July23 42 — 1% 121,200 
sp AE Gils je -aghee o H Bee be "BRS | ak at Bian eof i Jo Pa iee ao "se 
e cie r e a n. oO ’ 
110, 9% Amer Drug Synd (60c)... 3o% Apr. 10 10% Dec. 19 10% — 2% 1,408" 69% 53% Bon Ami, Class A (4). . 8% Dec. 11 65% Jan. 3 84 +17 302,700 
57% 38%, Amer Encaustic Tiling (4) 86 Nov.30 53 Jan. 4 83 429% ‘162! 8% 4% Booth Fisheries os easecde 12% Nov.16 5%Jan. 4 10%+ 5% 451,500 
= 1m y ood "oo (6), ep POSE ~ a. A *. ius » 57% 36 Booth Fisheries ist pf..... 72% Nov.14 41% Mar. 4 62%+417% 60,650 
% er oreign Power ec. eb. ~  ... | 169 16742 Borden Co (6)............ 187 Jan. 11 152 June19 182 4 . 
108% 8 Amer & Foreign Pw pf (7)110 May 24 104% June 2 105% — 2% "65, vitae ~ yy See me oi Dee: 4 88, Feb. 18 90 +16 58" 100 
A: . er & For Dec. p. ee ob 1 > ug. _ . 
a -. Amer & For Pw 2a A (7) 100 Sep. 7 81 Feb. 24 96% .. 154.00 30% is ao PS el re .-- 63% Oet. 16 21% Feb. 4 Bon ret} 8,657 790 
12% (7% Amer Hide & Leather 15% Feb. 1 (8%Oct. 9 9% — 1% 53.600 2 %» British Empire Steel. 9% May 25 1%Jan.10 4 +2% 133,300 
66% 48 Amer Hide & Leather pf.. 67% Feb. 1 31° Nov. 1 37g —1gq inter 32 19% British Empire Stl ist pf.. 474 May 25 32 Jan. 13 32%+ % 6.800 
71 30% Amer Home Products (3). 86 Nov.19 59 Feb. 18 76 49 671,500 7% 1 British Empire Stl 2d pf.. 12 Feb. 1 2% Jan. 5 6% + 3% 62,920 
So BM Amer for OM Ae $B fn gui, wae |”. Brockway eter aati ig" Nev: 8 sf" Suns iby 8 
SRPPELS ‘ £ ra rockway or T p or : 
72% 37 Amer Internatl (2) .......150 Dec. 24 71 Jan. 5 144 472 3,6ui,n2 225 148% Brooklyn Edison Elec (By. 325 Nov. 28 206% Jan. 10 325 +110 359,500 
10 4 Amer LaF & Foamite .... 11% Oct. 17 5% Jan. 12 T% + 1% 401,50 70% 53 Brooklyn-Manhat Tran (4) 77% May 3 53% Jan. 18 70%+14% 1,322,400 
90% 60% Amer LaF & Foamite pf.. 85% Oct. 17 56 Jan. 10 73%+413% 8,00' 88 78% Brooklyn Manhat T pf (6) 95% May 3 82 Jan. 4 88%+ 4% "120,200 
Ft ss3 20% coe — oe ates *~s* 3 nog 2 bere —_ 3 186% 1 ies 117,00 157% ae Brocka Unie. — (5). areit N Nov. | yr June ¥ 1a aia 17) 265 
er Linse Dp on eee ec. an. li + & rown >, ) eee Apr. ec. -- ’ 

- 99% = yoaative Lape oo =. zi sea — 4 108% — 3% Bea 40 133" 199° Brown Shoe pf (7). ...*120 Jan. 11 115 Nov. 26 117% — 2% 2,150 
127. 119% er Locomotive p ar. ic 113 —14 90 Y = ¥ 5 1,820,600 
188% 15% Amer Mach & Fdy (75%) 180, Mar. 26 129% June 19 183% + 5% 1:30 im Ti Sa ay Bec Ti Sep. 4 inksan, 8 See tiee i'i4s'500 
ae 1h Oe Ma a pes tts ce’ Jan. is 10 Dee 8 a Wf oe pucyrus Erie ()) aii: ua i ere nh a. || (fhe 
49% 36% Amer Metal o were tees un Nov. 27 39 Mar.13 62 + 1% 657,900 Es < | Sor he | +e ey aiy fees Gd Apr. 26 110% Mar. 14 112 “x 10,900 

er Metal pf (6)... -. .. 17% May 14 109 Aug. 8 117... 6,722 | 115 7 Buffalo, Roch & Pitts (4)*101_ Oct. 13 60” Feb. 24 +28 11,630 
a 
Ame eae Ges of C2) ‘eps Ros. Sve Ce. 2.560 | 110 93 Buff, Roch & P pf (6)...*105% May 11 94 Mar. 1 1004 17% 3,250 
iis 20% ainda meinen t= fe Ss ¢ & Suspushanns. “ogg” Nov. 8 oH Sep. ts Be ta | 4'320 
el a ; ; uffalo 3 ese : "321 
73% 54 Amer Pow & Slight (11)....95 May 14 62% Jan. 11 82% +18% 1,624,30¢ : Burns Bros, Cl A (8)..... 127 Oct. 29 93%Feb. 17 121% +22% 34,400 
vss Aer Pow & LA'pE (6-107 May 28 100% Dec: 28 100% ".-" "SRO | itgy 8)" Burns Bros of f).-------igy May 28 gre ep: 24 age” eh 1m 
ot Ame & Lt pt A sta (5) RAM Nov.18 812 ec. 18 aoe | ie'300 | 148° 1 . Burroughs Add & ee egal ; 
147% 110% — Radiator (5)........ 192% Dec. 22 130% Jan. 18 187 451% 698,600 x 25% stk div....... 249 pee. 28 139 Jan. 14 245 130% 144,000 
139 132% Amer Radiator pf (7)....*152. Apr. 27 141 Oct. & 142%+4 3% 1,510 69 29% Bush. Terminal (g2) ses &S 3 50 June20 81 18% 423,700 
116% 87% Amer Ry mugeete Se 143% Dec. 5 110%Jan. 4 132 4+ 24% 166,300 | 111% 91% Bush Terminal deb (7)...*115 May 21 104% Aug. 16 106% — 2 38,930 
82% 35% Amer Republics .......... 85 Apr.12 51% Feb. 7 63 —11% 1,020,500 | 120 104% Bush Term Bidgs pf (1). Ma Junei5 111 Aug. 1115 —1 4,970 
i 42 Amer Safety ener (15)... 75 Sep. 19 56 Jan. 10 68 + 9% 501,700 SY 3% Butte Copper & Zinc. 12% Oct. 30 4% Jan. 19 9 4%. 1,148,000 
97h Amer Guin & Comiunerce.. ee ee ae ee SD gn eg ee Re ae Oe a 
mer Dp ommerce. . 3 5 utteric (Pee . _ a, 
it 2 Amer Shipbuilding (8)...*119 Jan. 6 80 Sep. 28 91% —234% 6,400 192% i SS Ss ara Gn Dec. 6 90% Jan. 16 193 96% 1,939,788 
188% 132% Amer Smelting & Rfg (8). 293 Dec. 31 169 Feb. 27 292 +109% 2,794,700 112% 105% Byers (A M) pf (7)....... 118 Dec. 29 108% Apr. 13 117% 5 3.840 
— Gmaition & Rig,new 98% — 2 an Dec. Fa 1” ~" “ = = 66 By-Products Sone (48%). .114% Nov. 28 65 Mar. 1 117 45% 164,000 
er . . . - 
133 119% Amer Snuff f (71 aed Sere 210 Dec. 138 141 Jan. 5 +60 68,800 o0% CALIFORNIA PACK -- 82% Sep. 17 68%June 18 75% — 2 408,500 
ig weg Aer eet, a, ns 2, OH Te tee | By See ren ae af hte oT Bie 
Amer Steel Fdries (3)..... 70% Jan. 1 une — 1,427,400 allahan Zinc a pr. ° LOO 
115 110% Amer Sa raies Ki tas “as” Jan. 21 109" June 19 1104 _— 3h 14.530 | 123% 61% Calumet & Arizona (#7)...188 Nov. 20 89 Feb. 18 123 5% 1,268, 900) 
aeit Amer Guser mee .....-..- 93% Nov. 28 55 Feb. 18 87%+10 1,263,500 24% 14% Calumet & Hecla (2%).... 47% Nov. 8 20%Jan.10 47 24% 3,432.00 
116% 104 Amer Sugar Rfg pf (7)...110% May 31 100 Feb. 17 106 — 3 48.710 | 0% 38 Can Dry Ginger Agim G64 May 8 Sth Jan. 1 21% 1,515 £0) 
anada Southern (3)..... pr. £10 
oe a hee RE cole (NB). 73% Sep. 7 tu Beet Tre at “34309 | 219 165 Canadian Pacific (10) 8 Nov. 26 19544 Sune 19 288 +29% 1,779 ((0 
x annon Mills Co Dec. is 2 
abe aon Aer el & Tel (0)... 2k May AF 3 Tuy 28 198 TUR 1880908 | 66 in Carer & U chin ta (0) "10 Mar. 26 $8 Sop: M4 IB —"y LD 
—_— = " i bu a aac, Wasdicss Ge Jan. ‘ ct. ere “<, 
198 118% Aer Tob Class 5 Q@: 84% Nov. 30 152, June 19 177% + 3 588.900 | gait 189” Gace Cit) Thresh Mch(6).515 Nov. 28 247° Feb. 21 490 +221% 408,17) 
1 119% Amer Type a. (8) 142% Nov. 16 100% Aug. 10 137 +10 89'730 | 129 111 Case (J I) Thr Mch pf(7).135% Mar. 30 120% Dec. 12 125 —4., 11, 4 
1° ior Amer Fndrs pf (7).*115 Mar. 31 107 Nov. 28° 109% — 1% 4550 33 24 Central Alloy Steel (2)... 48% Dec. 31 28% Mar.27 48% +17% 2,471,300 
72% 46 Amer Wat Wks & El (Ci) 76% Nov.30 52 Juneli 71 + 9% 762,576 | 109% 106% Central Alloy Steel pf (7). *111% pier 15 107 Jan. 4 108%+ % 8,200 
on oe whol + Fg xi 3 aks aah 4 10" y= 3 110 4 3° tot 348 285 yn E RR of NS (rid). oo May | oor eb. ci 398” i3 4503 
133% 16% Am W, olen , “oon 24, Nov. 21 14 July 21 27% + 6% © agl'aa | “16% 10% Century Ribbon Mills... 24 Oct. 23 11” Aug. 14 20% 17 169 79) 
4% Am Woolen pf............ iv. 20 Aug. 31 %e+ 9% 412, entury Ribbon Dp ay nee ; 
bret 9% - Writing "Pier etfs... 19% Feb 10% June 20 14%—-— 3 160,200 72% 58 Cerro de Pasco Cop (5)...119 _ 30 61% Mar. 12 11 +4 2,726 ( )») 
Am Wr Pap 6% pf........ c.18 42 D E 2.0% 55% 42 Cortain-teed products... | ; 63% * ay 21 23% ee. » 7. —25 —_ oe 
7 - am rtain- To ° a ° “* UU 
ain so* Am Zine b £5 si soci gSty Oct Th ab” Jan. 10 108” test 'Sesgoe | 8 46 Certo Corporation (#4)... © “3 70% Oct. 26 TO%+ 4% 56,000 
414 Anacon Copper (6)..... 120% 31 53% Jan. 13 119% +61% 12,704,300 14 4% Chandler-Clevland Motor.. yt Nov. 93 5% Feb. 29 21% +15% 1,045,800 
Anchor Cap .........+...- Dec. ai 190% Dec. 4 A no =“ >. } oemnentpe A ge * af? ae —_ = s 14 a Fae = Hd Big os $00 
Anchor C f (6%)...... = a Dec. a 4 esapeake Corp. : 73, 200 
Audea Copper mo. 4 36% Nov. 5 53% .. 2,217,900 | 218% 151% Chesapeake & Ohio (10) "218% Dec. 31 ee June 19 218% +15% 14.500 
50% 2. Ann io eewerssbentoees : Su Maly 2 48% — is #4 — 1% 4 10% 4% Gitcago 4 atten dakenan 3 18% iey 2 "o a 4 am + bs 538 fv) 
Ann Sees Oct. 69% - ca, on “eo a r. 
- TO % Archer. Daniels Mia’ (3). 112% Nov. 26 SO% Feb. 20 lu. +40% 5024 | 19 7eChicato & Alton GE.) 26% May 2 th Bel Poe Fie LOR 608 7H 
113% 106 Archer, Dan Mid pf (7)..*115% Mar.16 112 Oct. 27 114 + % 4,99° 15 11 saacene & Alton Of etfs. 9 Feb. 7 Feb. 9 9 — 4% 
96% 79 Armour & Co pf Del (7).. 97% June 7 86%Jan. 3 92%+ 6% 135,50 51 30%Chicago & Fastern Ill.... 48% May 10 gf Feb. 21 42%+ % 37, 100 
15% 8% Armour & Co of Ill C1A.. 23% Sep. 8 11% Jan. 16 17% + 5% 3,850,20° 84%. 43 Chicago & Eastern Ill pf. 76% May 4 58 Aug.15 62% — 7% 68,625 
9% 5 Armour & Co of [li Cl B.. 13% May 1i Jan. 10 9% + 4,523,10° 22% oot ine Great Western... 25 Deo. 14 9% Feb. 8 21%-+ 8% 1.088,21" 
86% 60 Armour & Co of Ill pf (7). 91% June 6 Jan. RAW, 414% — 44% o Great Western pf 50% D 15 20%Feb. 20 49 20% 178,500 
£35% 21 Arnold Constable & Co... 51% Apr. 2 July 17 3955; -10% 534,300 82 Ton ‘Chi d & Louisv pf (4).* 81% May 3 73%Oct. 17 5% — 2% 320 
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Chi, t'P & Pac 

97% 78% Chicago "& Northw (+4 
150 124% Chicago & Northw pf (7).1 

137% 120% Chicago Pneum Tool (6).. 
68% Chicago, K I & Pac (6)..130% Nov. 28 
13% eo Chicago, RI & Pac pf (7).111% May 31 
95% Chicago, RI & Pac pf (6).105 May 31 
38 Catena Yellow Cab (3).. 
hickasha Cotton Oil (3). 

65% 48% Ghitds Company (2.40).. 
44% 33% Chile Copper 


63% 38% Chrysler Corp (3) 
sf 112 City Investing oy 4 <anen 

46% City Stores Clase A 
o4% ot City St Class 


Clev, Cin, 
108 100 Cle, ‘Cin, Ch, St L pf (5).*120 Apr. 24 
one 73 Cleve & Pittsburgh (3%).* 84% Feb. 
Cleve & Pitts bs goedial (2. ). ° ‘me June 15 


ody of @. “4 


222 174 ~~ 4 Internat (12).. 
113% 86 Collins & Aik 
109% 102% Collins & yr mane pe <.. 
96% 42% Colorado Fuel & Iro 
135 116 Colo Fuel & Iron of (8). 
ih 84 qaperace & Southern (3). 
70 ¢ South Ist pf (4). * 85 
k South 2d pf (4).* 80 
bia Gas & Elec 
Co Gas & El pf A (6). 110% Jan. 
Columbia Grommermene | % Ni 
66% Columbian Carbon sv 
1 Commercial Credit 
Comm Credit ist -. teig). “101% Nov. 22 
17 Commercial Cred pf 1%)" 27 pay 8 
18% Com Credit pf, B (2) m- Dec. 8 
41% Com Invest Trust ({4).. 
23% Com Invest Trust pf (7). 
108% 88 ne Som Invest Trust pf (644). boas Aue. 20 
m Invest Trust war. % Dec. 1 
203 145 Com Solvents (j8) * 350% Now . 23 
fox 48% Commonwealth Power (3). ow’ bee. “31 
di t Pub (2) 5 13 


195% 1, Cluett, yee 





oo ee een. 


os .. Conn Ry & Li 
86% 74% Consolidated & 
ic d Cig pr oe a AR A 

















67% 41% De 
170% 133% Detroit Edison Co 
80% 79% Detroit. Hills & S W (4).. 
35 Detroit Mackinac 
Detroit & Mackinac pf.. 
113 101 Devoe & Ra 
42% 36% Devoe & Rayn ist 
— 115 er Match ( 


Matcn 
56% Dodge prothers "pe (7). 
14% . — — a 





an 


i 44% Durham Hosiery pf . 


EASTMAN EODAK (+8). sis July 
odak pf (6). a M 
iaton, Axle &! Spr ring (3). 


eee eeeeee 


sees eeeee 


igar (7). 





Cigar 
I 


pf (7). “198 Mar r 26 1 
(2). 94% May 15 
8% Continental Motors (80c).. 
Cc Exchange Bk (20). 
68 46% Corn Products Ref (+3%). 
tes = Corn Froducts Ref pf Cy s1%6%, yo fi 
) 89% Nov. 23 


By 
Crown Zellerbach | PS 
+ ae Pape 


ethos BREE «0 oc ccccce 
% Gupe Cane Suzar pf...... 


ng (4 78% Aug 
Curtiss kant @3 . _ 192% May i 
ishman’s Sons ($4).... “sane _ 
Ihman’s Sons pf (7)... 
ihman’s Sons pf (8).. 
er Hammer (3%)..... 
55% 30 Cuyamel Fruit 


$4 20% DAVISON CHEMICAL. . 
De Beers Mines (a97c). 


eee eee eee nee 


eee e eee eeeee 


’ So Shore & Atl pf. 
uth” Superior Traction. 
Duluth Superior Tr pf (4). 
49 Dunhill International 136). 995% srov- 
68 Dupont de Nem (118%). 
118 105% Dupont de Nem deb (6). 

i pet 1st t pf(5). 2 i 


& B 
Fiseniohr & Bros. pf (7). 
Eitingon Sebi ee 
Electric Prsan (74%)... 
Electric AutoLite pf (7). 


ange oo sone 1928. 
Chicago, =. St P a Pac 40% Apr. 26 22% Mar. 5 
B-- . 59% Nov. 27 

). = May 1 


(3%).* 54% June ll 
B (B5% Stk).114% Nov. 15 
* Chi & St L (8).315 


(5)..140% Dee. 31 


“si09 May 14 


sees 


-*810 Dec. = 


eeeeee 


— Feb. 


Tiog Dec. 





Net 


Date. Last. Ch'ge. 
34% 
37 Mar. 2 56 a 
78 Junel9 89 +3 
135 Dec. 10 1 —14 
111 Aug.15 173% +42% 
106 Feb. 18 132 +19% 
105 Dec. 11 106% — 2% 
99% Dec. 11 101 — 1% 
29% Aug. 1 31% —10% 
45 Dec. 10 ‘ion 
37 Ape 19 57 +6 
37% 5 73% +31% 
79 June 20 _- 
54% Jan. 16 132% +69% 
140 Mar.14 150 in 
51% Jan. 19 52 —2 
62 Jan. 5 109 +46% 
265 Oct. 9 —27 
103% Oct. 16 104% — 2% 
74% Nov.16 78 — 6% 
44 Nov.12 45 — 3% 
60% Dec. 17 69% — 9% 
111% Dec. = 119 — 
127 Feb. 20 171% +42% 
Mar. 24 281 +5 
44% Dec.10 51% —59 
90 Nov.22 93 —16 
52% June 25 70% — 8 
127% Junel12 130 —5 
105 Aug.15 115 as 
67 Jan. 3 77 —1 
SNe Bs 
ar. + 
106 Junel9 108 — 2% 
61 Dec 76% .. 
79 Junel2 134% +43% 
21 Feb.20 61 +37% 
85 Junel2 103% +144 
23 Jan. 27 26 + 2% 
23 Feb. 3 27 + 2% 
55% Mar. 1 131% +72% 
99 Jan. 27 105 +4€ 
92% June 16 94% — 1% 
Au 27% .. 
137% June 19 +69%4 
62% Jan. 11 109% +44% 
Jan. 82 +33 
22 Junel2 27%—1% 
Feb. 1 81 — 2 
%Jan.10 1%+ 
77 Mar. 6 81 +4 
72% Feb. 21 % — 
79% Feb. 20 96% +13 
94% Oct. 29 96% — 2% 
s t= * 100 +1 
uly 
74 Aug. 28 108% 
97% Aug. 31 98% — 2% 
68% Dec. 18 69%— 1 
2% Aug 5 + 1% 
7% Oot, 31 10 ha 
ct. i 
26% Apr. 10 48%— % 
3% Apr. 10 QR + 714 
Apr. 10 89 — 3% 
53 Dec. 8 1, or 
Jan. 5 124%+ % 
75 Feb. 15 88% + 8% 
10 Mar.13 19 8% 
600 Mar. 15 810 202 
64% Jan. 90% +26% 
138% Jan. 16 143 + 2 
62% Dec. 10 74% .. 
% Sep. 24 + 5% 
23% Dec. 26 4 ws 
96% Jan. 11 100% + 6% 
69% July 3 89% % 
111 Dec. 11 2 —1 
4% July 31 5% — 1% 
3% Oct. 15 17% —14% 
Oct. 24 23% —42% 
79 Dec. 19 79% —10% 
15% Dec. 28 16% — 6% 
93% Dec. 28 93% —10% 
5 Nov. 17 7 — 
54 Jan. 65% —10% 
53% Feb. 27 145% +84 
140 Jan. 10 225% +70% 
114 Jan. 1) 6 +6 
110 Sep 110% — 5% 
52 June20° 61% .. 
49 July 27 59%+ 8% 
34% Feb. 18 59% +14% 
21 Dec.11 21 —3 
36 Oct. 19 38% .. 
115% Feb. 1 125 +6 
26 163% Feb. 10 189 + 6% 
125% Dec. 22. 130% — 7% 
50% Feb. 20 55 — % 
166% Jan. 11 221% +535 
84% Jan. 25 oA 3% 
60 May 4 60 —5 
Jan. 3 57 +17% 
108 Jan. 9 112 + 3% 
134% Jan. 18 157 37% 
63%. June 19 107% +33% 
8 June 13 9% — 3 
80 Mar.15 118 
3 Aug 3%—1 
4% June 19 6% — 1% 
10% Sep. 14 10% — 9% 
35 May 35 — 
55% Jan 92% +34% 
310 Jan. 10 500 +178 
114 July 18 118 ‘ 
9% Qet. B 10. + "ing 
ug. 
34% Oct 1 3 —8 
163 Mar. 20 
123% Aug. 31 _ 
Jan. ll 
12% Jan. 3 96%+84 
87 Nov. 30 92 4 
33% Aug. 29 38% .. 
ta Aug. 15 112 5% 
June 25 136 ‘a 
108% Sep. 20 110 + % 
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1927 Range. 


High, Low. STOCK. High, Date. 
44 i OS SH yume f 
Sa meee Pwr & Lt (1). . 49% D 31 


199 ectric Pwr & Lt of (7). 110% Mar. 
122% 103% Elec a> | & Lt pl 's 40% 


rer *129% Apr. 16 
111% 108% Elec Bow & Lt pf ctfs full mae 
eer re *127% June 22 


81 63%Elec pA atte (15). 99% if 20 
15% 5 Elk Horn Coal eed Pane 9 
{hes 15 Elk Horn Coal pf . ..* 19 Feb. 15 
3 Kmerson Brant’gham, A.. 15% Dec. 28 
, 1% Emerson Brant’gham, B. r 9% May 18 
37% uperien Capwell (2)...* 33 Mar. 7 
81% 64% Endicott-Johnson (5) .... 85 Apr. 17 
125. 116% Endicott-Johnson pf (7).. \ 
39% Engineers Pub Ser ( (MD. Nov. 30 
a a ae ae 
e ce ag uly 
186 118% Teauiteble Off Bidg pf(7).*260 July 20 


 ~ preg Trust Co (12)..*599 May 8 
> § yar eeteerireseee 72% Dec. 28 
66% 52% Eric ist a da aien waicdga 83% Jen Z 


644% Erie pf Jan 

66 61% Erie & Pittsburgh (3%). .* 83 May 16 
77% 50 Eureka Vac Cleaner (14%) 7 Jan. 3 
23 15% Exchange Buffet (1%) . » 285% Oct. 30 


7 3% FAIRBANKS CO ........ 9% Dec. 6 
15 3. Fairbanks Co pf ........ *36 Nov. 13 
43% 30% Fairbanks Morse (3) ..... 54 Apr. 19 
112 107 Fairbanks Morse 4 7), Na ins ay 14 
47 37%Fed Light & Tr (H 71 Dec. 18 


100 91% Fed Light & Tr pf ‘ei » 5308 Apr. 19 
187 60 Fed Mining & Smelting. . .230 Dec. 5 
75% Fed Min & Smelt pf (7)..102% Sep. 11 
17 A Motor Truck (80c)... 25% May 8 
" Fid-Phenix Fire Ins (2). ..107% Dec. 28 
14% 10 Fifth Avenue Bus (64c). 
106% 98 First Natl Pic ist pf (8). 109 Feb. 8 
30 19%First Natl Stores (1%).... 76% Dec. 6 








20 14%Fisk Rubber ............. 17% Jan. 4 
100 = 81 7 See 91% Jan. 10 
102 94% 1st pf cv.... 97% Jan. 5 
71% 46% Co (73%).... 89% Oct. 16 

rf; Wissen nabs 56% Nov. 19 

4 Shoe 7 (6)....100 Dec. 12 
i “a cy eee 69% Dec. 28 
88% 35 Foundation Co ........... 57% Dec. 5 


85% 50 Fox Film, Class A (4)....119% Sep. 10 
115 109 Franklin Simon pf (7) ..*113 Feb. 14 
106% 34 Freeport-Texas (6%) .109% Jan. 11 





Gen Ice Cream (74) 
Gen Mills (3) ...... 
Gen Mills pf (6). 





Fuller (G A) Co pr pf (6). 109% Apr. 23 
GABRIEL SNUB, Cl A... 28% Jan. 5 15 Mar. 23 
13% 7h Gardner Motor .......... 17% aoe. 3 7™ June 12 
64% 46 Gen Am Tank Car (4)....101 31 60% Feb. 20 
1 106% —_ Am — Car pf (7). .111% _ 15 109% June 23 
fe errr 94% Apr. 30 68 June 12 
144% 107% Gen ae ak pf §). . 30 110% June 3 
140 118%Gen = ing pf ( <0 oa ae 8 Oct. 
Gen Cable ........... “ai -12 21 Feb. ri 
62% 65% Gen Gable, Me Miinsccacseke -12 5S Feb. 9 
Gen Cable pf (7) ........ - 16 102 Oct. 8 
74%, 52 Gen Cigar (4) ............ b. 2 59% Nov. 2 
124% 116 Gen Cigar pf (7) ....:... 30 . 22 nt Sep. 11 
146% 81 Gen Electric (76)......... 221% Dec. 31 . 37 
11% 11 Gen Electric Special (60c). i May 2 mM ng 26 
- 34 Gen Gas & El, CIA (f2).. Nov. 16 35% Jan. 18 
3514 Gen Gas & EI, Cl B (#2). bos Nov. 14 37 Jan. | 
110% 100 Gen Gas & = vf A (7).::118% Dec. 6 108% Jan. 
123% eK gen Gas & El pf A (8)...1 - 18 121 Oct. F z 
105% <n Gas & El pf B (7). 4 
i | 

41 Gen Motors (19%). 3 4 
ul 113% Gen Motors : . 

Gen Motors, new, wi. 90% Nov. 12 

109%, 09% 104 Gen Motors pf (6) ........ 112" Mar. 23 

125% 118% Gen Motors pf (7)........ 127% Apr. 12 


110% 104% Gen Motors deb (6)....... 113° Apr. 23 
58% 545; Gen Outdoor Adv, Cl A (4) 58% Jan. 
58% 37 Gen Out Adv v tr ctfs (2) 52% Jan. 


159% 82% Gen Railway Signal (5)...123% Jan. 
104 


1 

i 

3 
Gen Railway Sig pf (6). #1154 Feb. Se 104 


1 38 Gen Refractories (3) ..... 82 Jan 

104% 95% Gillette Safety Lead (c5).123% Oct. 8 
59 35% Gimbel Brothers ......... 59% June 14 
108% 91 Gimbel Brothers pf (7)...101 hong 15 
22 14% Glidden Co (71%) Dec. 31 





101 86 Glidden Co pr pf (7) ....*°105 Sep. 12 

EOS 62% Nov. 23 

125 116% gerd & LF cee (0° 7a. 3 
ccakicnatenae Dec. 

ii Dust, new (2%)...... tr Dec. 24 


96% 42% Goodrich (B F) Co (4)...109% Dec. 28 
Att 95 Goodrich (B F) pf (7) ... 
69% = Goodyear Tire & Rubber. .140 ec. 
98% 14 Goodyr T & R ist pf (7)..105 Des. 34 
85% ore Goth "Sill Hosiery Mia) 93% Apr. 14 
85% 58 Goth Silk H non-vot (32%) 93 Apr. 13 
= 104 be: 9 Silk Hosiery pf (7)..130 Apr. 
h Silk Hos pf (7) x w. *112 ay 7 
“4 Sound Coupler, Cl A...... 12% Feb. 2 
1a 7% Graham-Paige Motors ... 61% Sep. 26 
— Graham Paige Motors ctfs 56 Sep. 26 
45 31% Granby Consol (6)...... . 19 
pe Grand (F & W) Stores (1) 94% Oct. 18 


Range for Year 1928..——_ 


Low. Date. 


8% Aug. 15 
28% Jan. 10 


4 
8 105 Dec. 20 106 


120% Nov. 1 


120% Oct. 16 123 
69 Feb. 25 f 


6 June 19 
12% Sep. 14 
5% Feb. 21 
2% Apr. 23 
26 Aug. 25 
74% Dec. 10 
121% Jan. 
33 Feb. 
90% Dec. 19 
29% Oct. 23 
178% Jan. 9 
410 Jan. 17 
48% June 19 
50 June 18 
49% June 20 
61% Oct. 7 
43 Dec. 
19% July 7 


2% Feb. 24 
6% Oct. 23 


t. 
102 Mar. 13 102 


105 Oct. 3 
74% July 11 
9 8 


84% June 20 

Aug. 9 
45% June 13 
97% cme 19 
34% 


q 
p 
eR BR: 
Suistieal 


Ti Jan. 16 
67% Dec. 27 
68% June 18 
109% Feb. 17 
45% June 25 
92% Mar. 16 
73% Dec. 10 


70 Dec. 20 
12 100 Dec. 21 100 


95 Dec. a 
6% Dec. 
16% Feb. is 
26% June 19 
39% Feb. 18 
65% June 20 


Grand (F & W) St pf(6%).120. Nov.13 107 June 25 
CE WEED 6 cacccecsesne 41% Oct. 17 26% July 2 
Grand aren WE Gibcccése 62% Oct. 17 46% Aug. 14 
a -« Gramt CW T) (2)... .cccce 125% Sep. 13 11% Dec. 17 
Ry Grasselli Chemical pf (7).110 Sep. 13 109 Bee. a 
103% 79% Great Northern pf (5)....114% Nov. 20 93% Feb. 
101. 85% Gt Northern pf ctfs (5)..111% Nov. 20 91% Feb. ? 
28% 18 Gt North oY for Ore 
Properties (2%) ......... 33% Get. 23 19% June 12 
44% 35% Gt Western Sugar (2.80). 38% Dec. 4 31 Jan. 26 
123 116% Gt Western Sug pf (7)..*120 Jan. 3 112% Feb. 24 
84 80 Green Bay & West (5) .*90 Nov. 7 8 June 16 
151% 29% Greene Can Copper (6)...177% Dec. 24 89% June 19 
11% 7 Guantanamo Sugar ...... 9% Jan. 4 4% Dec. 29 
106 95% Guantanamo Sug of (8)..*107 Jan. 7 90 July il 
76% 35% Gulf. Mobile & Werther, 61% May 10 43 Aug. 6 
112% 105 Gulf, Mob & North pf (6).109 May 1 99 Aug. 16 
64 40 Gulf States Steel (4)...... % Sep. 12 51 Jan. 9 
108% 99% Gulf States Stl 1st pf (7).*110 Avr. 20 103% Nov. 7 
26% 22 HACK’SACK WAT (1%).. Jan. 31 23 Jan. 5 
29% 25% Hackensack Wat pf (1%). 38% Junell 26% Jan. 3 
29% 25% Hacksack Wat pf A (1%).* June 21 25% Jan. 12 
Hamilton Watch pf (S). eib8 Apr. 13 Aug. 27 
72 56 Hanna (M_A) Ast pf..... *97 Nov.12 59 May 25 
Rpt .. Harbison Walker Ref (2)..*57% Set. 8 Dec. 27 
110 106 Harbis Walk Ref pf (6).*120 Jan. 23 110 June 27 
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Stock Transactions—1928—N. Y. Stock ne ee 

























oar Range. -—————_Range for Year 1928.._—_—__—__, 
High. Low. STOCK High, Date. Low. Date. 
27% 22% Hartman Corp, Cl A (2)... 27% Feb. 23% Aug. 
29%, 18% Hariman Coro. Cl B (1.20) 37% Dec. 31 16% Aug. 
30%, 14%Havana Electric Railway. 17% June 7 Aug. 
82'¢ 68 Navaia puec ry pt 6)...*%2Z~ May 16 Dec. 
Hawaiian Pineapple (72). 68 Nov. po 61 Dec. 
125 76% cacime WG W) (1 4)..--. 0+. lw Oct. 105 Lec 
130 118% Helme (G W) pf (7)... .*134 my 38 121 Jan 
40% cies Chocolate 72% D 5 J 
75% 7014 Hershey Chocolate pt (4); 89 Nov. 27 70% Feb 
101% 99% Hershey Choco pr pf (6).105 Apr. 14 100% Aug 
425 200 Valley (10)..... *473 Nov. 30 340 July 
41% 22 = Ge Gl A....-- % Jan. 20 15% Sep 
40% 31% (A) & = (2%) aoe Apr. 13 18 
a a 72%)... 50% Nov. 2 40% Dec 
75 60 rise 80 Nov.12 69 Jan 
70%; 43% (74). 84 Oct. 7 64% Feb. 
175% 60% Houston Oi] .............. 167 pr. 3 79 Dec. 
34% Howe Sound (4).......... 73% Nov. 30 40% Feb. 
65% 40% . 73% Apr. 24 50% ; 
90% 78 Hud & Man pf (5)........ 93% Apr. 26 81 Oct. 
91% 48% 5) 99% Mar.16 75 Jan. 
36% 16 upp Motor Car (f2)..... 84 v. 30 Jan. 
139% 121% ILLINOIS CENTRAL (7).148% May 9 131% Jan 
140 120% Illinois Central pf (6)..... 147 May 15 Mg 
84 2 Illinois Cen leased In (4).*86 Apr. 19 79% Nov 
S2% ar saeeoenees. Oil & G (2).. 38% Nov.19 21% Feb 
Inaian Motocycie (1)...... “1 Apr. 27 20 Oct 
102% ae [indian Motocvcle pf (7)..*115 Apr.12 93 Nov 
12% 7%Indian Refining .......... 3953 July 9 9 Fe 
12 7% Indian Refining ctfs...... 37% July 9 8% Jan 
112 99 me = Refining pf (7)....250 Aug. 27 101 Jan 
ed Refin pf new a. 185 Nov. 26 140 Dec 
rae Industrial Rayon.. .146 Oct. 16 118 Dec 
96% 86% Ingersoll Rand (46). 127 Nov. 30 Feb 
120  * tas Ingersoll Rand pt (6). #132 Apr. 25 115 Dec 
62% Inlana Steel (ki6%). . 80 Dec. 11 46 Mar 
25% 12 Inspiration Copper (3).... 48% Nov. 23 18 Feb 
52% 30% intecboro Rapid Transit.. 62 May 3 29 Jan 
25% 11 Intercontinental Rubber... 21% Jan. 4 8% July 
16% 6% International Agricultural. 20% May 17 13 Feb 
65 33 inter Ag.i vrio. »f 7). k) Jiec. 26 4385 Mar 
120 53%Inter Business Mach (c5).166% Nov. 23 114 Jan 
+ jo 59 ‘nternatio.“} Cer-eat (4).. 94% Dec. 24 56 Jan 
40% Int Comb Eng (2)........ 80 Nov.27 45% Feb 
105% 101 Int Comb Eng (7)....110 Sep. 25 103 Mar 
-- Amt Harvester (2%)...... 9343 Lec. 29 w Lee. 
139 126% Int Harvester pf (7)...... 147 May 1 136% Mar. 
ae % 62 Int Match pf (3.20)...... 121% May 85 Dec. 
3% Int Mercantile Mar....... 7% May 3% Mar. 
553 2914 Int Mercantile Mar pf.... 44% Jan. 34% June 12 
89% 38% arrive Nickel (3). .269% Dec. 73% Feb 
9% ec. 194% ituv 
110 103% BEL. g ‘Nick pf (6). 125 Aun. 29 108 Aug 
Int Nick pf ctfs (6)....... Nov. 119 Nov 
F Int Meerel of ¢ A wed 4 Dec. 41% Dec 
81% 39% Set Paeee CAGE) ...scceses: 864% Hes Nov. 
112% 96%4 Int Paper pf (7).......... 108 Jan. 89 Dec. 
.. ft kanes & Fow A o ped 34% Nov. 22 Dec. 
Int Paper & Pow B.. 19 Ov. 14% Dec. 
Int Paper & Pow C.. . 13% Dee. 10% Nov. 
.. Int Paper & meg ef (7). - 91 Dec. 88 Dec 
2 as a pp jn ze) 0 Dec. 47% Ort 
a Printing Ink Ee (6)..100 Dec. 

42% 23 t Rwys of Cent Am. 52% Nov 36% Mar 
74%, 61% Int Rys of Cent Am pf (5) *82 May 69% Jan 
75 63 International Salt......... *69 Mar 49% Mar 
198 135% International Silver (6)...196 Jan.: 126 June 
128 109 International Silv pf (7). #131 Jan. 112% Dec 
158% 17% ‘ne “a? Os @? ... Zul ec. & lav Keb 

Interstate Dept Stores.... 90 Dec. 61% Nov 

is e — — opty (7). 150 — ny — 

39% 1% ntertype Corp (7+1%4)..... an. 4, Sep. 
6% PS eee *5% Mar. 2 Mar. 
6/ a% Island Creek Coal (4). 61 May 47 Oct. 
108 105 Isiand Creek Coal pf (6). '*107% Mar. 105 June 
86 53% JEWEL TEA (75)........ 179 Nov 717% Mar. 
as 111% Jewel Tea pf (7).........*125% Nov. 27 120% Jan. 
. Johns-Manville “ee yw, Yee. 29 o% Tne 

sje fOhme Manville pf (7)..:-$123 Apr. 19 118% Qet 

135% 1 souiec & Caicago ) id! ct. Zo . 

34% 10% Jones Bros Tea .......... 41% Oct. 17 255 Mar 
123 117 Jones & Laughlin pf (7). “ae oid 7 119 Dec 

22% 12% Jordan Motor Car ...... % Oct. 29 8% Aug 

KANSAS CITY POW 
= & & LT 1st pf B 6). Bi Apr. 26 108 Aug 
70% 41%Kansas City Southern.... 95 Nov.26 43 June 
73% 64% Kan City Southern pf (4). 77 Apr. 20 66% Aug 
Kaufman D Stores (1%).. 34 Oct. 1 29% Dec 
65% 49 ep (Julius) £ Co (5). 92 Nov.28 62% Jan 
a .. Keith-Albee Orph ........ 51% Nov. 30 15% May 
ae, .. Keith-Albee Orph pf (7)..160 Nov.30 75% Ma 
ae .. Kelly Springfield Tire.... 25% Nov. 30 19% Dec 
9714 44 Kelly Spgfield Tire 6% pf. 101 Nov.16 58 Fe 
35 Kelly Spefield Tire 8% pf. 95 Nov.16 55% Feb 
£7 19 Kelsey Hever Wheel (2) 5& Ont 15 9916 Inn 
110 103 Kelsey Hay Wheel pf mom _< 106 Mar 
37% 5% Kelvinator Corp . 22% A 13 ™ July 
90% 60 Kennecott Cooper (8). 1156 Dec. 80% Fe 
45 19% Kinney (G. R.) Co....... 56% Oct. 37% Aug 
93 56 Kinney (G. R.) Co. pf (8)*100_ Apr. 87% Mar 
an . Kolster Radio ........ . 95% Nov. 20 51% Aug 
62% 49 Kft Phenix Ch’se (G 1%). 77% Mav 42 Wee. 
as > a. Cheese new (1%).. 42 Nov. 32 Dec. 
Kft Pnoen:x Uh pf (6%). 104% Dec. = vec. 
45% Kresge (S. S ) Co (71.60)... 91% Nov. Feb. 20 


71% 
118 gn Breane (S. 8.) Co pf (7).*118 Aor. 
16 Kresge Department ores 3% Feb 
Kresge Dept Stores pf Au 


380 is ug. 
mo = Kress (S. -—* - (H 1%) iy ate Woy: 


wreuger & Toll .......... 


Kroger Gro & Bkg (C1). "139 Nov. 


Kupp’heimer (B) & Co (2)*59. Apr. 
30% 108% Kuphmr (B) & Co pf (7)*111_ Feb. 


267% 173% Lactede Gas (10) sited fs forcunsee 260 Feb. 
130 . 95 ede Gas vf (5)..... .*1241%4 Jan. 
37% 20% Lace Oil -& Transport 39% Apr 
8844 66 Lambert Co (77). waded Ov 
18% 7 Lee Rubber & RRS. 4.0.2 26% Oct. 
oa : Lehigh Prtld Cement: (2'4) ®8% Mav. 

Lehigh Ptld Cemt pf (7). — peed 





ty 88% Lehigh Valley, (8%). 5. 
yt 395’ Lehn & Fi nk Products (3) "Bais Oe Get. 


9% ‘ : 
128 «6 87% Liegett ¢. Myers (75)..... "1914 — 


% Ligg & Myers-Cl B (15 ). Cs hay 


128 86 
198% Liggett & Myers pf (7). 
er Lima, Locomotive ........ 


tay 
78% Py Liquid Carbonic “(t4%). . 124% Nov. 


sap gig se 


110% June 
13% Jan. 18 


51% Feb. 


87 Feb. 20 


32% Dec. 
73% Mar. 
44% Oct. 
110 “Apr. 


200 Jan. 


38 ly 27 
63% Feb. 20 


a 


wo 
td 


S83 SSSSESNSE2E2 & 


_ 


_ 


8 


cv 


~ 


be 2) 
ODN AI OO 


8 


ar 
5 FEas 


€ 
3 


BERES 
5 


gauss 


38% — 2 732 
4 263 +ET SNS, 44800 





1927 Range. 

High. Low. STOCK. High. Date. 
63% 46% Loews Inc({3) ex25%sk.div 77 May 
a: ..« Loews lnc pf (6%) . webu 110% Apr. 

7 5 Loft, Inc. ... 19% Aug. 
43 M% Long Bell Lbr Class A. 35% Feb. 
57% 35% Loose-Wiles Biscuit (1.60). 88% Sep. 

123. 118 Loose-Wiles Bis 1st pf (7)*125 May 

45% 23%Lorillard (P.) Co......... 46% Apr. 


120 111% Lorillard (P.) Co pf (7). .114 .Mar. 


27% 
94% 
56%, 
69% 


13% 


19% 12 Louisiana Oil Refining... 19% Apr. 
98 93 Louisiana Oil Rfg - (614) . *96 Apr. 
26% 22% Lsville G & El Cl A (1%) 41 May 
144 118 Louisville & Nashville (7) .159% May 
58% 22% Ludlum Steel (2) ........ 89% Nov. 
58% 43 M’AND & FORB (72. $5). 4 Apr. 
ie 106% M’Andws & Fbs pf (6). S130 Nov. 
69% 41 McCall Corp (4).......... 80 Dec. 
90 55 McCrory Sirs Ci A (2)...*luv% ov. 
96% 56% McCrory Strs Class B (2). 119% wy 
116 97 McCrory Stores pf (6)....118% Nov. 
28%; 24% McIntyre Prepine Mns (1) 28% Mar. 
BA .. McKeesport Tin wiy (4) 7353 Nov. : 
McKesson & Rob (1.60):. 50% Dec. 
— .. McKesson & Rob » (34%)... 63% Nov. 
118% 88% Mack Trucks (6).......... 110 Nov 
34 1 MucKkay Cos (/).. .....1384 Mar. : 
74 67 5+ oy A Cos pf (4)........ 86 Oct. 
vee ... Macy (R. H:.) & Co (CZ)..187% Dec. 
28% 20% Madison Sa Garden (14). . 34 May 
58% 29% Magma My ig | ee 15 Nov.‘ 
20% 11%Matinson & Co.......... 35% INOV. 
95 66% Mallinson & co. pf 7). 4140 Oct. 
46 27 Manati qunar Se *41 Jan. 
80% 27 Manati Sugar pf.......... 88 Jan. 
49%, 39% Mandel a BY (2%).... 40% Jan. 
132 43 Manhattan Elec Supply. . . 66% June 
90_ 78% Manhattan El guartd (7).*96 May 
54% 1% Manhattan El md gtd (D5) 64 May 
35%; 24% Manhattan Shirt (2)...... 43 May 
121 119 Manhattan Shirt pf (7)..*12? Foe. 
a Marmon Motor Car 4). 86 Dec. 
22%, #12 Mmarucaioo Uli ‘Expioration tute Aye. & 
6% 4% Market St Rv 74 May 
25% 2, Market St Ry pf.........- 291% May 
59%, 415% Market St Ry prior pf.... 54% May 
17% 11% Market st Ky 2d pf...... ltvs May 
58% 31 Mariand Oil . ...+ 49% INOV. 
55% 27 Marlin-Rockwell (73%) ... 83 Nov. 
24% 15% Martin-Parry ............. 25% June 
132% 82 Macn.esou Aikali (6)......lou wee. 
120 193 Mathieson Alkali pf (7)..*130 Apr. 2 
ies 66% May Dept Stores (4) .....113% Nov. 
6 Et: ee 30% Nov. 
PEON ONE DE AD) cscs ccccvss 52 May 24 
Maytag Ist pf (6)....... 101 May 
és -. Melville Shoe Sarr. Nn, Sep. 
am .-. Mengel Company ......... 5% Oct 
26% 24% Shetre Goldw- Pict pf (1.89) oie May 
320 Mexican Petroleum (12)..*360 Jan. 
914 3 Mexican'Seaboard ........ 73 Dec. 
20% 13% Miami Copper (1%) ...... 33 Dec. 
as .. Mich Central (40)........ *1.600 Aug. 
39% 25% Mid-Continent Petrol (2). 44% Nov. 
1058) «97 Muid-Coutsuueut bet pt (7)..12Zu%2 wee. ; 
3% 1% Middle States Oi] ......... st May 
2%, 1% Middle States Oil ctfs.... 
315 106 Midland Steel Pr pf (i 112). 205” Noy. 
’ 36% 17% Miller Rubber ... 2¢ Jan 
101 97 Mil Ei Ry & Lt pf (6)...*111 Tene 
4% 1% Minneapolis & St Louis . .. 6% May 
56% 27 Minneap, StP &SSM... 52% Jan. 
88% 59 Minn, StP & SSM pf... 87% May 
71 #858% Minr’ St P = SS M leased 
SE SDs 0a 0:6.5-srae0e.2.4-4 *71% Jan. 
56%, 3114 Missouri, Kansas & Texas. 58 Dec. 
109% 95% Missouri, K & Tex pf (7).109 heb. 
62 37% Missouri Pacific .......... “76% Sep. 
118% we Missouri Pacific pf (5). ..126° % Dec. 
5% Mob Birm pf_ (4). aa 84% Jan. 
eae .. .Mohawk Carpet Mill (2%) 75% Dec. 
109% 81% Montana Power (5) ....... 1 5 May 
123% 60% Montgomery Ward . . 156% Dec. 
12% 6 Moon Motors ............. 114% May 
89 80 Morris & Essex (3%)..... * 89 May 
4% 1% Mother Lode Coalitn (40c) 4% May 
16% 6% Motion Picture ......... 14% Dec. 
38% 17 Moto-Meter Class A....... 24% Sep. 
ne <e | weed pe 32). aie Oct. 
otor ee “4 ex 0 
-s On eS SS ae .-- 61% Oct. 
79% 10 Mutlting Mfa, Se at OE aes 3 ani, Oct. 
Ee Mullins Mfg pf (7). . .*104% Nov. 
53 35% Munsingwear (3) ......... 62% May 
43 16% Murray Corp (ex rts 46%) .12444 Oct. 
101% 69% NASH MOTORS (#6) ....112 Nov. 
210 169 Nashville, Ch & St L D208 May 
7% 5 National Acme (1). .... 32% Dec. 
46% 31% Na‘ional Bellas Hess...... 249% Dec. 
854% Naticnal Bell Hess nf . 118% Dec. 
181 94% National Biscuit (t7) ...195% ey. 
142 130 National Bis pf (7)....... 150 Ap 
51% 39% Natl Cash R. Cless A (74).104% Dec. 


*% 59 National Dairy Prod (t3).133% Dec. 


20% National Depart prores. 32% Oct. 
89% National D Strs 1st pf (7).102 May 
17 National Distillers Prod.. 58% Jan. 
4% National Dist Prod pf..: 71% Jan. § 
19% National En & Stamp (i). 57% [ty 

95 National Lead (5). 136 


139% 131% National Lead pf A (7). *147% May 
ue 115% National Lead pf B (6)..*122 JIniv 


26% 
39% 
98 
6% 
3% 
97% 


National Park Pury (24) 9980 peay 
19% National Pow & Lt ec. 
36% National Radiator ....... 40%, 
96 National Radiator pf..... 98% Jan. 

3% Natl Rys of Mexico ist pf. 8% Apr. 
1% Natl Rys of Mexico 2d pf. 5% ot 
716 National Supply (f8)...... 1 


Se 


120 114% National Sup pf (7). #119 — 


National Surety (5)... .150 - Nov. 


180 108 National Tea (4) ........ 390 Dec. 


12% Nevada Consol Cop (2)... 42% Dec. 


205% 
a % 121 New Orleans Tex & M ( ayaa May 28 


39% New York Air Brake (3).. 50% Feb. 10 
171% 1274, New York Central @, 196% Nov. 30 
135% 110 N Y, Chicago & at he (6)..146 May 11 


110 102 N Y; Chi & St L pf (8). 110 Jan. 
65% 24 New York Dock ......... 64% June 
93% 72% New York Dock pf (5).. 95 Jan. 


125 167 New York & Harlem (8) $505 Apr. 26 
170 N Y & Harlem pf (5). 


175 








-—————Range for Year 1928.-- 


ae 


.*240 Apr. 25 
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Stock Transactions—1928—N. Y. Stock Exchange—Continued 





1927 Range. —_—fange fer Year 1928. 

Date. 

106 Aug. 22 
u4% Juue 19 
¥ | 
. 20 
5% Jan. 24 
7% Mar. 24 


High. Low. STOCK. 
108% 103% N Y, Lack & West (5).*112% June 4 
63% 41% IV Y, N ct @& Hartiord (4). vo24 vee. 31 
114% 110% N Y¥. NH & H pf (7)....117 May 3 
{1% 23% New York, Ont e Western 39 May 2 
gi New York Railways pf.. 13 May 3 
ia 9% New York State Railways 25% July 19 
50% re York St Railways pf 45 June 6 
114% 198 Y Steam ist pf (7)..*115 Apr. 19 
102% a3 N Y Steam pf (6)........ “ee ay 16 
eae 37% Norfolk Pion (3%4).. Nov. 23 
202 156 Norfolk & West (f10).. “138% Nov. 27 
90 83 Norfolk & West pf (4) .. 90 June 12 
64% 45% North Amer (b 10% stk) 97 Nov. 28 

50 North Hy 4 4 (3)....... 555% May 16 

ison pf 


High. Date. 





105 96% North Am : (6) 108% Feb. 7 
864%, 81 Northern Centra] (4)....* 90% June 19 
os North Ger Lioyd. . ++. 69% INOV. 22 
102% 78 Northern Pacific ro peies 118 Nov. 20 
99% 84 Northern Pacific ctfs (5). us oa 20 
56 47% Nortawest Tel (3)........ *55 May 15 
5% 1% Norwalk Tire & pete. . TeSep. 4 
75 30% Norwalk Tire & Rub pf..* 48 Sep. 19 
13 Bi PEE GD cc ccsccteseress 13. May 14 
44% 314OIL WELL SUPPLY...... 41 Jan. 11 
110 102% Oil Well Supply pf (7)...*110% Jan. 11 
17% Omnibus Corporation .... 15% May 10 


99% ai Omnibus Corp pf (8). . 99% June 12 
82% 58% Oppenheim Collins (f4). A 88% Jan. 7 
25 23% Orpheum Circuit * 78% Oct. 19 
108% 102% Orpheum Circuit pf (8). .*104 Nov. 30 





155% 103 Otis Elevator (78).. .285% Dec. 27 
124%, 108 Otis Toveter Neale *129 Aug. 31 
12%4 Bs, 2" Peers .- + 40% Nov. 23 
91 Otis Steal pr pf (7).. "22108 - = 
99 $ Outlet Company (4)....... 99% S 
ys) 107 Outlet Gompeny pf (7)...*114% May 3 
7% Owens Bottle (c4)......... 95% Apr. 18 
33 15%PACIFIC COAST ....... . 34% May 25 
70 45 Pacific Coast ~ aia dds * TW Jom 4 
40 21% Pacific Coast 2d pf. ....* 39 May 24 
50 31 Pacific Gas & loctric (2) 56% Nov. 30 
nf .. Pacific igniting (3). .... 85% June 29 
41 39 Pacific Mills * 354% Nov. 13 
1% 1 Pacific oni Stubs. 2% Avr. 27 


% 
162 124 Pacific Tel & Tel (7)... .*169 —_ : 
116 103% Pacific Tel & Te} pf (6). .*125% M 
62 Packard Motor Car (75%) .163 Dec. 2 
65% 40 a Pet & Trans ... 55% Nov. 21 
66% Fay Am Pet & Tr C.ass B 58% Nov. 7 
37% 16%Pan-Am Western Class B. 28% Apr. = 
18% 8 Panhandle Prod & Ref .. 21% May 
85 54 Panhandle Prod & Ref pf. 106% May iS 
“ Paramnt Fam Lasky (3). + Ga Bee. 


46% 20 Park & Tilford (G3).. 98 Ov. 3 
10% 6 Park Utah Con. Mng (80¢)° 14% f 5 
12 3% Pathe Exchange ......... 15 Nov. 23 
43% 18 Pathe Exch, Class > pe 34 Aug. 8 
27% Patino Mines & Ent @. 92) 42 Apr. 30 
3. Peerless eter Car. ... 25% Apr. 18 

19% Penick & Ford .. 41% Oct. 16 
195” 100% Penick & Ford pf (7)... *115 Mar. 28 
25% 10% Penn Coal & Coke........ 14% Jan. 5 
39% 21%2Penn Dixie Cement 31 Mav 2 
100 91 Penn Dixie Cmnt pf A (7) 96% Apr. 25 


Penn pagpene 3%). 78% Dec. 321 


168% 126 People’s Gas, Chicago @). 217 Nov. 28 157 


Peoria & Easte ue) Co ‘ 
1403 114% Pére Marquette "(18) -154 Nov ’. 27 
Pére Marquette pranf (5). *101% Mar. 28 
grit 89% Pére mrarauette pf (5) - 100%. Mar. 30 
a -. Pet Milk (132)............ 46% Dec. 22 
100% 90 ttibone Mikn ist pf (7)°110% Oct. 18 
153% 85% Philadelphia Co (+7) -.174% May 4 
51 to Phila +4 5% af (uy) . 9 49 * Aug. 48 


I ’ 
56 ~ Phila Rapi Pr o_o * 56% Aug. 30 
_ Phila Rapid z Ly Ay -* 51% Bev. 29 
eadin 39% 

41% 18 Philip Morris & ‘Co (1). ey 25% May 28 
57% 47 Phillips-Jones (3) .. ..... 54 Aug. 18 
103% 83 Phillips-Jones i y (7). -* 99 May 8 
3644 Phillips Petroleum (#2). as ev. 20 

35 POH May 8 
















107% = Hosiery a @. “#1084 Feb. 14 
@ s)me, 7A 

6. ce Sy UE ccccceces 74% Dec. 22 
1% 2” Chee. waesacos pee zi 
24 139 eS Se! Oct. 5 
5% 2%Pierce Petroleum ........ 6% Apr. 27 


37% 305 Pillsbu Fl Mills (#2.10). 58% De 1 
109 104 Pisby FL Mills pf (6%). 144% Nov. 31 
105 103% Pittsbureh C C & St L (5).12% Tune 27 
74% | Coal 787, 


98 7 | ES 100% Dec. 1 
147% 147% Ft W & C (7).*1 Apr. H 
166 147 W &C vr (7).*167 Anr. 12 
101 94 Steel pf (7).... 96 Feb. 9 
161 146% Yng & Ash pf (7)*170 Jan. 26 

a ot Terminal Coal 38 Dec. 15 


Term Coal pf.* 82 Mar. 13 
W Va (6) .163 Oct. 4 
65 Am Tob, A (7). 85% Rec. 1 

— 15 Porto Rican Am Tob, B... 51% Dec. 31 
Postal Tel & Cable pf (7). 106 Sen. 20 





Postum Co (3) ..... +++» 74% Sep. 12 

is .. Prairie Oil & Gas........ Pig Dee. 31 
—“ .. Pressed Steel Car .- . 338% Oct. 6 
oa 76% Pressed Steel Car vf (7). . 938% Oct. 8 
16% Producers and Refiners... 2° Nov. 18 


50 36% Producers & Rfgrs pf....°49% June 6 
71. 655 Prophylactic Brush (+4).* 91 Feo. 17 
46% 32 Public Serv N J (+2.40).. 83% Dec. 31 

. Public Serv N J pf (o. .. 9514 De. 27 
135% 125 Public Serv, N J, pf (8)..150 May 4 


130% 108% Public Serv, a }: pf (7)..129% May 31 
98% Public Serv, N pf B: .115 May 31 

tow 1 102 Public Serv = < G pf (6). ss ope. 25 106 

84% 74% Pullman Corp (4)......... May 15 

46% 27 Punta Alegre Sugar....... 34% Jan. 3 

33% Hi pure Sh 9 vas , FR 119 June i 

115 ? re D Oe gecees wc une 

_—— Purity Bakeries (3)...... 





Purity Bakeries pf (6).. Teen Oct. 3 


101 41% RADIO CORP OF AM..420 Dec. 5 
57 49 Radio Corp of Am pf (3%) f-4 May 16 
“ay Radio-Keith-Orph. A ... . 51% Nov. 30 
83 74 Railroad Sec, Il Cent, stk 

MT, occeleses -»-* 82% June 12 

46% 39 Rand Mines (A3.04)..... *45 Jan. 17 


5 
4 
A] 


June 12 
175 June 19 
843 t. 


9 


13 


. 18 
29 


20% June 13 
June 14 


May 9 

147% Feb. 2u 
. 24 

an. 


18 


a2ig Jan. 10 
81 June 19 


gz. 15 


2s 


61% July 37 
3” owl is 
‘i 1 
. 30 
. a 
. 28 


re 


© 


Net 


Last. Ch’'ge. 


111 + 2% 
19% 


28 2 
112% + 2 
101 +2 
44% — 2% 
— t tas 
po +35 


ss —1 
101% — 2% 
a a3 


64 s 
108% +10% 
05% + 9% 


282 +133% 


122 +2 
37 +26 
101% +15% 
92% — 2% 
— 5% 
81% + 7% 
25% — 4% 
40 sai 
26% — 4% 
53% + 5% 
73 ae 
ef -10% 
161 +3 


% +12 
21244 +e 
% — Sie 
151 {9 
99% + 
94 — ai 


43 
110% +10% 
162 + 8 


Re 


a3 
. +s 
+ 
Py 


—1 


37% — 1% 


SY $2825 


3 
S 


wee: 


BakEeo S Bos 


g 


cold 
w 
~~ 
i] 


p S58 


3 
rr) 


fs pe 


32 gasvery S,.n8ase 


— 


po bt 


. 


38 ee eee 


a 
o 
_ 

R38 


g3 




















45 Twin City Rapid Transit. 56 





1927 Range. w———— Range for Year —— 
High. Low. STOCK. High, Date. Low ate 
190K, G6 Pending (46) .. ccccciciccocs 119% } mm 4 94% Feb. 7 107 
on 40% Reading Ist pf Ly Pere" 46 41% Nov. 1 42 
43% Reading 2d pf (2)......... 59% May i 44 Jan. 26 
20% Real Silk Hosiery Mil 60% Dec. 31 24% Jan. 17 
80 Real Silk Hos Mills 1g (De 97% Dec. 80% July 12 
Reis (R) & Co............ 15 Dec. 5% Feb. 23 
62 Reis (R) & Co Ist pf (7).. 89% Dec. 61% Feb. 20 
20% Remington Rand ........ 36% May 23% Jan. 20 
% 87% Remington R ist pf (7). 98 June 2 87% Dec. 14 
90 Remington R 2d vt (8)..100 Jan. 88% Oct. 6 
117% 100 Reming Type ist pf (7).*114% Aug. 106 July 9 
1 4 08 Reming Type 2d pf (8).*124% July 101 Mar. 5 
145 136 Rensselaer & Sara (8). he May 25 141% Sep. 26 
26% 25% Reo Motor Car (71.70).... 35% Oct. 3 22% Jan. 31 
53 Republic Iron & Steel (4)'94% Nov. 20 494s June 19 
106 965% Republic Iron & Sti pf &. 1 Feb. 6 102 June 25 
13 4 Reynolds Spring ......... 14% June 4 8% Feb. 18 
200 134% Reynolds Tobac, A (76%).*195 May 7 165*2 Mar. 19 
162 98% Reynolds Tobac, B (16%).165% Nov. 28 128 Apr. 24 
‘ .. Rhine West El Pr (1.92). 61 Dec. 31 50 Oct. 10 
28% 25% Richfield Oi) (2) 68 Nov.13 23% Feb. 17 
74 Rossia Ins Co of A (+6%).278 Nov. 30 145 June 2 
na .. Royal Bak Powder (1)... 49% zi 40sec. 
oo ipa arene Re eee Bee Bie ES 8 
54% 44 Rov <2 ic @ Jan 
8° 43 - Rutlan Gekdencngbtees 7 Dec. 5 50 Feb. 21 
SAFEWAY STRS (3)....201% Dec. 29 171 Dec. 27 
Safeway Strs pf (6)...... 97 Dec. 27 95 Dec. 28 
.. Safeway Strs pf (7)...... 106% Dec. 29 106% Dec. 29 
Hy i Lead (t3)...... wu Dec. 31 37 Mar. 16 
17 100% § uis-San Fran (+8). Mar. 23 109 Feb 
: St Louis San Fran b (6). “tor May 18 94 Dec. 12 
61 St Louis Southwestern....124% Nov. 10 67% Feb. 8 
oa 76% St Louis Southwn pf (5).. 95 Jan. 3 89 July 14 
Savage Arms (2) ........ 51 Dec. 31 36% Dec 
47 Schulte Retail Strs (J 3%) i Apr. 35% Dec. 22 
116% Schulte Re Strs pf (8)*129 Apr. 11 115 D 17 
28% Seaboard Air Line ...... 30% Jan. 11% Mar. 3 
% Seaboard Air Line pf...... 38 Jan. Aug. 4 
% Seagrave (E 1.20) ........ 17% June 10 Feb. 18 
51 Sears, Roebk & Co (12%). 197% Nov. 82% Jan. 16 
4 .1 Seneca Copper ........... Oct. 2 2 vu. id 
56% Shattuck ( rani G) (2). “140% Oct. 80% Feb. 17 
41% Shell Tr & Tr (A 2.425).. 57% Oct. 23 393% Jan. 24 
24% Shell Union Oil Fae 39% Nov. 23% Feb. 8 
55 Shubert Theatre (5) ..... 85% Nov. 54% June 19 
ring Simmons Co (3) ......... 101% Nov. 55% June 19 
14% Simms Petroleum (1.60).. pan Nov. 18% Feb. 20 
15 Sinclair Consol Oil ...... 46%, Nov 17% Feb. 20 
Sinclair poem y Oil pf (8). 110 Oct. 102% Jan. 4 
4% Skelly Oil (2) ............ 425% Nov. 25 Feb. 15 
134% 110% Sl-Shef Stl & Iron Co (6)..134 Feb. 102 June 23 
110 104% S]-Shef Stl] & Ir Co pf (7)..123 Mar. 24 1 Oct. 
11% Snider Packing ...... ... 4 Apr. Dec. 
52% 44 Snider Packine vf . Jan. 21 Nov. 19 
45 31% Southern Cal Edison (2).. 56% Nov. Jan. 5 
45%, 15 Southern Dairies, Class A. 6U% may 31 2442 Jan. 20 
20 6% Southern Dairies, Class B. 30 Apr. 9 Jan. 23 
126% 106% Southern Pacific (6) ..... 131% May 117% breb. 7 
42% 33% South P Rico Sugar (+2%) 49% May 32% Feb. 18 
137 fas South P Rico Sug pf (8).*144% Aug. Dec. 12 
Southern Railway (8) .165% May 139% Feb. & 
seni ‘3 gous ern Raltwey pf (5). .102% Jan. Sep. 25 
115 Ky Mob & O ctis (4)..*159% Jan. 40 100 yan. 13 
112% 183 Spal (A G)&Br ist pe(7)*120 ee. 109 Jan. 7 
+. oe pang Ware & Co.. 26 July 21 
.. Spang Chal & Co pf (6). "100 Aug. Oc 1 
ee Se Ee eee * 20 Feb. 10% Nov. 2 
73 & fe OE GPP scceccd * 92% Feb. 76% Nov. 16 
I En nncsckccesess Cc. % Jan. 12 
sich wey Stern (3). 1 Nov. 65% Sep. 25 
Coml Tobacco (F1). 40% Nov 24 Oct 
54 as & Etec (3%). 57% Jan. 12 
5742 as & Elec pf (4).. 71% May 64% Dec. 28 
70% "| eee Dec 100 Jan. 5 
84 Milling vf (¢) *112 Apr 97 Nov. 2 
50% 1 of Cal (#3)..... 80 Nov. 53. Feb 
3542 Oil of N J (71%)... 59% Nov. 30 37% Feb. 18 
29% Stand Oil of N Y (1.60)... 45% Dec. 28% Feb. 17 
2 Stand Plate Glass....... ar Ae 23 2% Jan. 
10 Stand Plate Glass np bd Jan. 1 
.. Stand Sanitary Min (1.68) 53% Dee. 3% =Junell 
.. Std Sanitary Mfg pr (1)..*120% May 23 118 Oct. 1 
.. Stanley Co of America... 69% Sep. 5 Dec. 10 
54% Stew-Warner Speed (6)...125% Dec. 28 77% Feb. 18 
26% Stromberg Carburetor (3). 99 er 3 44 Jan 
63% 49 Studebaker Co (5) ....... Oct. 57 Jan. 10 
125% 118 Studebaker Co of i ee *127 June ” 121% Feb. 25 
24; Submarine Boat .......... 6% Mar. 21 3 Feb. 14 
30 Sun Oil (g1) ..... eS g 
99 Sun Oil pf (6) .. n 
6% 3%*Superior Oil ..... 17 
18 Suver'or Steel 18 
7 Sweets Co of America (1). 24 Sep. ‘jo 11% Feb. 8 
2% Symington .......... ey 8 4 Aug. 20 
6 Symington, CIA .......... 19% Apr, 27 #10 Aug. 
11% TELAUTO CORP @),. es May 17 15% Jan. 28 
Pe Tenn Conver & Chem d 42 1. 4 
Texas Corporation (3). . 74% Nov. 16 50 Feb. 17 
rH Texas Guia Sulpnur 4)... SZ+2 wvov. 19 =62% June 12 
5336 Texas & Pacific (5) ....... 194% Oct. 99% Jan. 3 
12 Texas Pac Coal & Oil ... 26% Nov. 12% Mar. 1 
15% Texas Pac Land Trust .... 30% Apr.27 20 June 13 
16% Thatcher Mfg sececssccseas 80% May Jan. 5 
43 ‘Thatcher Mtg pf (3.60)... 53% vune 45 Oct. 16 
36 24% The Fair (2.40) .......... 52% Dec. 6 34 Jan. 3 
4106 The Pair pf (7) .......... *114% Oct. 104% Jan. 26 110 
41 28% Third Avenue ............. 46% May 28% Jan. 10 
47%, Thomvson (J R) (3.60)... 71% June 56% June 13 
19 Tide Water Oi] (80c) ...... 41% Dec. 19% Mar. 7 
85 Tide Wter Oilvf (5) ..... 11% Dec. 86%, Tuly 96 
154s Tide Water Associat Oil.. 25 Sep. “4% Feb. 20 
85 ‘Tide Water Asso O pf or . 91% Dec. 81% Mar. 15 
78 Timken Roll ae (6). 154 Nov. 112% Mar. 3 
117% 92% Tobacco Products (8) ..... 118% Apr. 16 93 Aug. 6 
123% 108 Tobacco Prod Class A (>. Feb. 14 109% Aue: ws 
.. Tobacco Prod Div ctfs A. 25% Jan. 17 9 
Tobacco Prod Div ctfs B. 24 June 19 19% 2 Aun. ts 
7 Tobacco Prod Div ctfs C. 23 Aug.10 19 Dec. 4 
3% Transcontinental Oi] . .... 14% Nov. 6% June 12 
10 Trans & W’ms S Forg (1). 59% Feb. 7 44% Dec. 15 
Trico Products (2%)...... 44% Sep. 19 32% June 12 
Truscon Steel (F 1.20). 63% Dec. 6 st no: H 


May 8 32%5S , 
Twin City R Tran pf (7).*107 Feb. 10° 94% Oct: 80 


EL FISH (4) 93% Dec. 


63 June 13 


UNDERWD 
Underwd El) Fish pf (7).*126 Apr. % 119 Mar. 1 








OHMATWOHOS 
a ara 


ork 
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THE ANNALIST 





Stock Transactions—1928—N. 


Y. Stock Exchange—Continued 





1927 Range. 

High. Low. STOCK. 
73% 38% Union Bag & P. 
inthe 98% Union Carb & 


56% 395% Union Oil ay California (2) 58 
wie 159% Union Pacific G rer 


85% 77 Union Pacific pf (4)...... 
127% 94 United wise 9 nC 665. 
nite isc o m 
es one ited Bis of Am pf (7). 
38% 32% United Cigar Stores (1).. 


od 
49 36% United — pf Gis aed 
150 113% United Fruit (75%) ...... 


am 16% United Paperboard ....... q 
. US Cast Iron P & Fdy (2) 53 Nov. 

U S Cast IP&F Istpf CA. $0) 19% Nov. 

US Cast I P&F 2d pf(1.20) 19% Dec. = 


22 i4% United * states re ge 
fr ited States Dist of 


oO United States Express .... 





63% 44 U S Hoffman Mach (4). 
111% 69 U S Indus Alcohol (6) . 


We 
56% 27% U S Leather Class A (4). 
106% Ho U S Leather prior pf (7). 
69% 54 US Realty & Improv (4). 
37% United States Rubber .... 


48% 33% US Smelt Ref & M (3%). 


67% 
11% 85% United States Rub ist pf..109% Jan. 13 
7 $ soy ge 71% Nov. 27 





224% Nov. 12 


28% 
57 


——- Range for Year 1928. 
High, a Low. 

49% F 1 
Carbon’ ‘(6).209 =. 23 136% Feb. 18 
Nov.21 42% Feb. 11 
186% Feb. i 


Date. 
30 Dec. 17 


Oct. 23 34% ig Apr. Ut 11 
-1385 Oct. 24 112% Mar 
. 34% Feb. 10 22% Aug. 3 


- 20% Jan 


. 90% Jan. 16 

6 an. 24 
. 58% — 23 
"138 25 
121 107% U S Indus Alcohol pf (7). “126% 3 Nov. 19 
25 4 United States Leather..... yf = 
* 100% Rey 14 
935% May 7 


63% Jan. 


US Smelt R & M pf (3%) 58 


53% ies 

byt 111% United States Steel (7) .. 
414%129 United States Steel pf (7). 
97% 67 United States Tobacco (3). 

127 123 United States Tob pf (7) 

74% 60% Universal Leaf Tob (3) .. 





eis .. Universal Leaf Tob pf (8).*125 Se 
103% 96% Universal Pict ist of (8).*100 Feb. 


gre 24 Universal Pipe & Radiator. 





67% 37 VANS DEM CORP (74). 


13% 5% Van Raalte .............. 40% 22 
67% 42% Van Raalte Ist pf........ * 18° — 2 
63% 48 Vick Chemical 4) POS 85 31 


101 oye Vickebure. Shr & Pac (5)*111 I } 


101% Vicksb, S 
54% 32 Victor Talk Machine (4). 
14% 87 Victor T Mach cnv pf (6 


"300 
102% 96% Victor T Mac prior pf (7). 112% Dec. 19 
tg out Virginia-Carolina Chemical Pte Nov. 19 


% Va-Carolina Chem 6% z= 
91 73 yocetas om, pf 


875% Nov. 1 


35% Oct. 


Nov. 


Elec & Pow p £6). -*106% Apr 


99% 99% V 
i we Va Elec & Pow Be @. -*114% Apr. 13 


Va Iron, Coal & Cok 


May 22 
om 62% Va Iron, Coal & Coke ‘pf* $2 Jan. 13 





39% pay . | re ees an. 4 
118% Vv Vivendew “2, Gere 100° = 28 
80 1e% Vulcan Detinning ....... * 74 Nov. 26 
59% 16 Vulcan Detinning, A...... *48% Nov. 28 
125 90 Vulcan Detinning pf (7)..% 99 Sep. 4 
95 88% Vulcan Detin pf, (7)..* 90 Sep. 7 
— 96% May 11 
101 76 Wabash Pf, 4 | ea 102 May 18 
98 65 Wabash Bt. i are 99% May 18 
25 19 Waldorf-System Ge) ocee 20% Dec. 1 
os Walgreen Co Pe ae 197 Dec. 6 
24% 17 Walworth Co (1 Co}. 26% Sep. 20 
118% ong Ware Baking Cl A 8). #128 Feb. 2 
335, 17% Ward Baking Class B... Jan. .13 
100% 84 Ward Baking pf (7)...... 97% Sep. ‘19 

_ Warner Bros Pictures. De 
a Warner Bros Pict pf...... 57% Dec. 24 
34% 24% Warner-Quinlan (2)....... 44% Oct. 18 
180 65 Warren Brothers 519). - . 192% Apr. 11 
71 43 Warren Bros Ist pf (3....*61 Apr. 12 
18 Warren Foundry & Pipe.. 36% Oct. 19 
75% 65% Weber & Heilbroner ta). 83% Dec. 5 
105% 101% Weber & Heilbroner pf (7)103. Jan. 3 
2% % Wella-Pargo .....ccccssces 3% June 20 
- Wesson Oil & Sdft (4)....110 Dec. 5 
.108% Nov. 13 


Wesson Oil & Sdft pf (2). 
97% West Penn Elec Cl A (7).* 


110 112 Apr. 19 
101% ed West Penn Elec Fy (6). .*104% Apr. 10 


ee = West Penn Elec pf (7)..*115 Apr. 19 


109% 100% West Penn Pow pf (6)..*%113 Jan. 


i’ 111 West Penn Pow pf (7).. 


53% Western Dairy Prod A (4) 78 
% 24% Western Dairy, Prod a4 


76%, 55 Western Pacific pf....... 62% J 
1. i Western Union Tel (8)...201 Oct. 29 


54% 
54% May 10 
Dec. 


Westinghouse A Brake di 2) 57% Jan. 27 


94% 67% Westinghouse E & 4).144 Nov. 16 
103% 82% Westinghouse Ist pf (4)..*139 Nov. 16 
18% 11 Weston Elec Instrument... 28% June 7 


Weston Elec Instru A (2). 
130 27% Wheeling & Lake Erie. 


97 47% Wheeling & Lake Erie pf. 89% Ase. 27 





27% 20 White ieate  . ar 38 Nov. 27 
58% 30% White Motors (1)......... 43% June 1 
se White Rock Min 2 Epes (3) 49% Nov. 23 
53% 21% White Sewing M ine... 52% Dec. 3 
59 46 White Sewing Mach pf ) 58 Dec. 3 
ia Wilcox Oil & Gas...... 2% Nov. 13 
24% 13% Willys-Overland nr i * 33 . Dec. 31 
96 87 Willys-Overland pf (7)....104% Dec. 11 
17% 10 Wilson & Co......... csoce A OD. 
32% 164 Wilson & Co Class A...... 35 May 15 

Wilson & Co pf.......... Feb. 11 


84% 58 17% 
> i 1174 Woolworth (F Ww) Co (5). 225% ad 
20% Wort! Pum 


hington Divenenee 








Wor 
54% 37 Worthi on Pump pf B- - 
oan 24% Wrig! -y ke oF (2). 
72% 50% Wri ey (Wm Jr) (73%). 


84% 70% YALE & TOWN MFG (4). 
40 25 Yellow Truck & Coach.. 








995% 83% Yellow Truck & Coach vf. 96 
os 56% Nov. 15 
190% 80% Youngstown Sh & T (5). .115% Dec. 29 


Young S & W (72%).. 


i) Aug. 


84% Apr. 
57% Nov 
prey 


Dec. 29 
. 172% Nov. 16 
-147% om 26 138% 
120° Oct. 29 
.*139 June ; 


as 
24 


81% Universal P & Rad pf (7).105% ae 15 
183 111 Utah Copper (12).......... 273 
2: Utilities P&L Class A (E2) 45% _ 31 


.111% Ye ge 12 


a 


29 


an. 6 


5 103% Dec. 31 
1 . 


118% Sep. 28 


91% Nov. 15 


130” Jan. 17 


28% Feb. 20 
60 Jan. 18 


| 
qo 
e 
=] 
re | 


Jan. 17 
99 Aug. 14 


101% Jan. 6 


47 Oct. 

11% June 3 
78 June 22 
22% June 13 
19% June 29 
74 June 21 
80 Aug. 28 


51 Feb. 18 


98 + 
1% Jan. 14 
87 Nov. 21 


105% Dec. 17 


4 " 
69 Feb. 27 
68% July 23 
ts, Nov. 22 
27% Feb. 28 
83 Nov. 8 


Dec. 8 
83% June 19 


RIGHTS EXPIRE 


Atchison, T&S Fe....... 
Int Tel & Tel............. 


3% Nov. 27 
5% D 21 


ec. 


2% Dec. 6 
4% Dec. 27 








5, 
"23% — 6% 1,119:300 


His pF - Too 
%@ red 


Re Se 
aegs 


at 
42% 413%" 1,772,100 





STOCK. 


Jewel Tea, Jan. 18........ 
Louis Gas & El, A, Jan. 25 
Ludlum Steel, Jan. 19..... 
Mengel Co, Jan. 17....... 
Nat Cash Reg, A, Jan. 21 
Rep Ir & Steel, Jan. 3.... 
Royal Dutch, Jan. 2....;.. 
Shell Un Oil, Jan. 10...... 
Texas Corp, Jan. 15....... 
Un Oil of Cal, Feb. 15..... 
U S Rubber, Jan. 11...... 
U S Smelt & Ref, Jan. 10 


Name. Expired. 


Abraham & Straus, Oct. 5 , 
Albany Pf W p, Mar. 31 3% Mar. 26 


Am Beet Sug, July 1 
Am Enc Tiling, July 10. 
Am For Pow, Jan. 25 


Am Metal, Mar. 31..... 


id, Sep. 17. Sep. 
Arnold Constable, aly 25 a july 25 
Atch, T & S Fe, Apr. 30. 


Borden Co, Apr. 16...... 
Burns Bros, | - arr 
Butterick Co, ar. SS ’ 


Bruns Term, Oct. 25. 


Canada Dry G A, Aug. 6. 


Chrveclear Motor, July 


Christie Brown, May 16.. 


Com! Inv Trust, Dec. 5 
Comwealth Pow, a 
Cont Can, 


Ma pier & 1% M 
Curtiss A May ‘10. A May i 
10 e Oct. 


Curtiss g & M, Oct. 25.. 


Col Carbon, Nov. 22..... 


Davis Chem, Aug. 23.. 


Det Edison, Dec. 21..... 


Du Pont de N, Apr. 25.. 


Fox Film, Feb. 27...... 
Fox Film A, Oct. 22.. 


Eaton Axel & Spg, Dec. 1 2% Nov. 
Gen Am Tk Car, Novy. 1 4% Oct. 


Glidden, Sep. 28......... 


Gold Dust, 2 * Se 1 


Goodrich (B ry, Feb. 3.. 


Goodyear T & R, Nov. i5 8% Oct. 


Gotham S Hos, Oct. 22. 


nd Un Co, Dec. 1. 


Gra: 
Grant (W T), Oct. 30. 


Houston Oil 25. 
Hoe (R) & bot Oct. 10... 


Ind Oil & G, Dec. 21..... 
Int Cement, May ee LOO 


Int Nickel, Sep. a 


Int Paper, Jan, 26....... 
Int Silver, Mar a Saawwer 


Jordan Motors, Oct. 15.... 


Jordan Motors, Dec, 28.. 
Kan City Sou, June 25. 


Kroger Gr & Bk, Dec. 27 
Macy(RH) & Co, Sep. 20.275 ae 30 


Manhat El Sup, Dec. - 
Mex Seaboard, July 2. 


Mont Ward, Dec. 28..... :270 


Murray Corp, Dec. 20.... 


Nat En & Stpd, June 1. 
New York Cent, Aug. 29, 
ae YC & St y Apr. 
N YC &S L pf,” Apr. Pi 


Peo Gas L & C, Nov. 5..... 
Pac Lighting, Oct. 31.... 
Pac Gas & El, Mar. 23... 


Public Serv N J, Feb. 21. 


Purity Bakeries, Dec, 28. 


St saute & SB, May 15.. 


Simmons Co, June 22. 
So Cal Edison, May 15. 
Std Gas & El, ‘July 12.. 


Unites El Coal, Dec. 27.. 
U S Ind Alcohol, Dec. 31. 


Warren Bros, Jan, 16. 


Warner Quinlan, Apr. 16 
Yale & Towne, Aor. 20.. 


Willys-Overland, Dec. ” 
Wright Aero, June 22. 


STOCKS STRICKEN FROM LIST 1928 


—Range for Year 1928.——-——_—__, 


STOCK. 


150% 145 Abitibi Pow. & Paper, old.. 166 Jan. 
199% 134% Air Reduction, old 
Albany Per. Wrap. Pap.,pf.111% Mar. 
American Chicle, old....., 9656 Ni 
ase 108 American Metal 7% pf.. y 
57% 25% Amer. Writ. Paper pf, etfs. 53% Oct. 
131% 104 Atlantic Refining, old 


392 389 Bank of America 
Bank of Manhattan....... 
170 100 Bayuk Cigars 2d pf 
_ _e Beech-nut Packing pf..... 1 

- Borden Co., full paid erer 
Brooklyn Edison ctfs..... 


- California Petroleum ctfs. uae Mar. 
215% 182% Canadian Pac. 2d paid.. 








ns Dec. 
D 


7 
5% Jan. 23 3 11-16 Jan. 
Mar. 2 


1% May. 


bok-y 


Kayeer (J), Mar. ees 


17% Jan. 
1-16 Apr. 12 
M 


140% Jan. 
177% Feb. 
98% Jan. 
69 Jan. 12 
110% Jan. 
34 June % 49 
95% Feb. 


6 197 





——Range for Year 1928.—-—_—_—_, 
Low. Date. 


21 
31 
ts Dec. 26 


ec. 


Low. Date. 


1% Nov. 16 
1% Mar. 15 


Mar. 12 


% 
11% July 21 


3% Aug. 
% July 
3% Feb. 


21 
9 
16 
4% Apr. 3 
4% July 13 
% Feb. 20 
15 


1-64 Nov. 


1 July 25 
1% June 19 
8% May 14 
7% Nov. 12 

1 Oct. 


an 


o% Age. 10 
6% Oct. 25 
2% Oct. 27 


1-64 Aug. 
14% Oct. 


20 
27 
% Mar. 29 
% Feb. 18 
9 


2% Oct. 


. 13 
2% Oct. 6 


1% May 24 
% Sep. 27 
% Dec. 17 


% Apr. 24 
4% Aug. 30 


1-128 Jan. 24 


25 Feb. 16 


% Oct. 11 
% Dec. 11 


% June 18 
% Mar. 5 


1-16 Nov. 1 


1 Dec. 10 
1% Dec. 8 


243 Aug. 25 
1-64 Dec. 18 
1-32 June 28 

195 Dec. 17 


43 Dec. 17 


att May 5 
4 July 20 
Ve , Mar. 12 


3- "6 Mar. 9 


™ Oct. 9 


2% Dec. 10 


% Apr. 18 
% June 21 


1% Apr. 4 
1-32 July 12 


5 Dec. 2 
4% Nov. 11 


4 
ar. 26 


% 
% Dec. 15 
6 June 19 


Date. 


i .. 153, 
ied —3-128 227,400 
% - 458,300 


= 


11 125 +4 14 
% 76,500 

9 220% +112% 2,478,100 
. 10 380 Jan. 11 1330 +941 

560 Feb. 21 840 +260 
205 Mar. 29 210 + 40 
Jan. 9116 Jan. 9 116 
236% Aug. 


& 25% Mar.16 26 
Feb. 8 199% — 11% 
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dyed aoe 4 
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Stock T ions—1928— . ‘e— 
ock Transactions—1928—N. Y. Stock Exchange—Continued 
1927 Range. ————R. f fear 1%28.——————. N ; 4 27 ; ange for Year ---- Ye fear'’s 
High. Low. STOCK. Ge ee tae,” bee iat. Ce, Slee, High. Low. STOCK. Gon Dae” low.” Det. tant. Chips. Saue 
:. Canadian Pac., full paid. .201% Feb. 25 194% Feb. 18 201% - 700 | 123% 60% Mont. Ward, old.......... 439% Dec. 30 117 Nov. 19 334% +215% 8,099,700 
24% 8% Central Leather .......... 23% Jan. 26 23% Jan. 26 23%— % 100 | 110% 80 Mullins Mfg. pf., old...... 110% Jan. 9 104% June 19 110% + ¥% 970 
g. Pp Ms 4 -3 a, 
118% 108 Certain Teod Prod. 1st pf. -130 Jan. 6 119 Jan, 26 120% + 2% 2,400 
Wataks ataded a-ak oe ar.29110 Feb. 21110 +, 5% 800 | 91% 69% Nat. Enam. & St f 1 ‘ Me + 
618 528 Chase National Bank.:... 580 Jan. 9 548% Jan. 3 575% + 28% 1,900 | 750 669 National City oak, ae van, 7 aS" on. 3 TT" 4 sane 37180 
575 495 Chatham-Phe. Nat. B.&Tr.684 Feb. 2568 Jan. 3640 + 72 5,850 | 373 218 National Surety, old......3 - : 
y, o ....3870 May 15 287% June 13 pn 61% 85,020 
1000 962 Chemical Nat. Bank..... 1130 Apr. 17 940 Jan. 101130 +168 20 .. .t N. York, N..H. & H. 1st pd.111 Jen. 18 111 Jan. 18 111 100 
19% 9 Chi. Mil. & St. Paul, old. 20% Jan. 11 15% Feb. 2 17% ~ 2% 179,200 116 11244 Niagara Lock &Ont P. pf.115% Jan. 4 115% Jan. 41154 .. 10 
- , ae p. an. eb. _ . Ni 4 
sri 18% chi. Mil. & St. P. pt. ola 20 Jan. i nD Sa 117400 agara Falls Pow. Co. am 29 May 16 27% Apr. 19 27% % 66,700 
be . P. ct o 4 an. 30% Feb. 2 31 — 6% 141,394 115 Owens Bottle pf........... 117 Mar. 16 114% Jan. 3 115% 200 
s+ Chk, M. & St. P.,ct full pd. 50° Mar. 8 48° Feb. 29 50. 5,100 < : Y 
ws : Chi., M. & St.P.pf. full pd. 60 Feb. 23 59 Feb. 20 59% ras 1,400 | 115% 92 Param.-Fam.-Lasky, old...153% Oct. 1 111% Jan. 16 149% + 3 2,148,600 
116 102% Chrysler SY SEE 117. Mar. #2 118% Jan. 9115 + % oR. ee aoe 126 Jan. 6 121% Jan. 3 121% + 3,000 
2%  % Consolidated "Mitributors. 3 May18 %Jan.21 1% + 341,100 47 37% Phil. & Read. C. & I. ctfs. 38 Jan. 12 27 Mar.13 31% — 6% 15,300 
125% 125 Consolidated Gas, old..... 170% May 7 .19% Jan. 10148 + 23 4,074,500 23% 9% Pierce-Arrow, old ........ 18% May 31 10% Feb. 18 15% + % 825,400 
86% 58% Continental Can, old...... 128% Sep. 4 80% Jan. 10 128 + 43% 2,119,700 102% 37% Do pf., ge eegpeigettits« 65% Aug. 24 39% Feb. 16 65% + 15% 199,900 
341 135 Continental Insurance, old.200 Jan. 3 200 Jan. 3 200 - 60 | 126% 92% Postum Co., old...... ...136% May 31118 Feb. 20127 + 3% 151,600 
ee ee rarer 310 Nov.12123 Jan. 3300 +177 402,200 78% 36% Pressed Steel Car, old..... 78 Jan. 4 75 Jan. 5 75% — 2% 1,800 
118 111 Curtiss Aero Motor pf....143% May 18 117% Jan. 5143 + 25 7,500 | 195% 150 Pullman Co., old*......... 182 May 4165 Mar. 9180 + 6% 110 
63 46% Purity Bakeries A......... 69% Feb. 14 58% Jan. 3 64% + 6% 89,000 
27% 13% Dodge Bros. A............ 40% Oct. 11 12 Juneill 23 + % 2,575,900 5 St = eer 171 Apr. 17 96% Jan. 3160 + 64% 184,700 
Dodge Bros. A ctfs...... -. 17 Aug 4 12%June10 16% e: 100,800 } 110 ~—— BN Ms, sca sccncnsiccesvesias 113% Feb. 7 107% Jan. 3 110% + 3% 4,460 
. Dodge Bros. pf. ctfs...... 86% Aug 4 64 June28 8% .. 188,200 Do A ctfs..... ......006. 70% Apr. 4 67 Apr. 4 70%  .. 1,000 
117% 114% Duquesne Light 1st 7% pf.116% Mar. 3 115% Jan. 31164 + % 15,250 teow De BE. A CM. .....22555 71% Apr. 4 68% Mar. 27 71% - 1,100 
102 63% Electric Auto Light, old..219 May 10 98 Jan. 3172 + 74 543,400 | 84% 38% Reid Ice Cream........... 92% Jan. 11 82 Jan. 6 88% + 4% 16,300 
108% 93% Engineers Pub. Serv 7% pf.111% June 21 107 Jan. 24 110% + 3 - 3 2 a ae rere. 110% Jan. 6 110% Jan. 6110%+ % 
93% 84% Equitable Off. Build., old.145 May 15 90% Jan. 7 130 + 38% 101,700 
35% 24% Erie Steam Shovel........ 38% Jan. 23 33% Feb. 20 36 + % y 104 96 St. L. & San Fran. pf., old.102 i. 4 99% Apr. 4100%— % 7,000 
30% Erie Steam Shovel ctfs .. 374 Jan. 13 35 Jan. 5 36 + % 23,000 712% 43% Seanee Arms, old......... 88 May 15 60% Jan. 12 74 + 10% 194,100 
112 110 Erie Steam Shovel pf. ctfs.112% Jan. 7112 Jan. 7112% + % 200 | 111% 104 Spicer Mfg. pf............ 113% June 1110 Apr. 11 111 oa 
118% 101% Erie Steam Shovel pf. ctfs.116 Jan. 13 1114 Feb. 1111%—- % 900 143% 90% Sterling Products ........ 150 Jan. 26 134% Feb. 28 144% + 7% 55,700 
655 Farmers Loan & Trust...845 Apr. 5 688 Feb. 18 800 +110 110 iw 45 Wesergnet e cates ate kaai ial 70% Jan. 3 65% Jan. 5 67 — 3 29,100 
m0 93% Fidelity-Phe. Fire Ins, old . 226 Ae. 27 183% Jan. 11 225 + 28 43,460 125. 130 oon ee cae coaswae eee bo ga. . 124% — 4 bose . ut sal 
J icmate oma ar an. j : 
ie .. Grasselli Chemical .... «. 98% Nov. 20 61% Sep. 22 97 427,900 oo = yes. Ist ee eT iat 4 Ay Feb. 3 8% cd 1% 138,900 
1310 1270 Hanover Nat. Bank...... 1295 Jan. 17 1295 Jan. 17 1295 10 90% ast Ir pr. - + 36% 208,600 
We Oe ME hn ancnssce 137 Mar.19 115 Mar. 10 122 a 18,700 
150 140 Harbison Walker Ref., old .215 May 22 176 Feb. 6 215 + 65 200 ‘ z U. S.CAILP.& F. ctfs.. 273 June 1 235 July 2 253 oe 3,800 
us 111 Inland Steel Pt. sae: +++ 118 Feb. 38 115% Jan 6116% + % 2,100 ue os Oe ea ee 128 ‘June 7120 Oct. 24 121% 5,800 
1 nter. Cement 7% pf..... r. Jan. 4 110% 
238% ee ee meee Se o-..--: 110% Apr. 26 106% Jan. 4 110% + 2% 5,500 | 45% 18% Warner Bros. Pictures A.130% Sep. 11 22 Jan. 5 126 +103% 3,599,100 
., Satew. Wane etfs......... 72% July 23 49% Nov. 1 + , 109 107% Washburn Crosby pf...... 109 July 11 106% Jan. 6 109 y 170 
pe Ye y M% 3 54% ; 106,000 White R. M 
"* Inter. Paper 7% pf. ctfs..103 July 13 87 Nov. 27 87% pe 35,400 41% 26 ock M. S. sta.ctfs. 47% Nov. 25 34% Jan. 19 41% + 4% 175,000 
106 85% Inter. Paper 6% OB citanes 107 Apr. 12 96 Aug 21 96 -— T% 1,500 is Ie 
Jones Bros. Tea ctfs..... 34% May 21 26% June 13 27% eo 19,640 Dividend rates as given in the above table are the annual cash pay- 
116% 112 Kan. c. Pow fe Lt ist PeA. 116% Mar. 3 ci Mar. 31 31 114% + 4,400 ments based on the latest quarterly or half yearly declarations. 
elly- ngfie ire, 0 u e = 1, v 
324 y-Springf 8 4- 1,068,600 * Unit of trading less than 100 shares. + Partly extra. + Plus 4% in stock. 
- Mackay ctfs. ............. 122% May 29 118 June 13 me ee 1,100 § Plus $3 in preferred stock. { Plus 3-25 in stock. a Paid this year—no 
 g Be “Qpegeegegey 76% July 3 75 Junel4 76% 300 regular rate. b Payable in stock. c Plus 5% in stock. d Payable when 
243% 124 Macy (R. H.) & Co., old. .382 Aug. 27 235 Jan. 10 382 +147 18,200 earned. e Payable in cash or stock. f Plus 10% in stock. zg Plus 6% in 
60 40 Manila Elec. Corp. ...... 50 Feb. 3 46 Mar.13 46 180 stock. h Partly stock. i Pl ‘ ; 
5 iV s - i Plus 2% in stock. k Plus 1%% a share in stock. 
35% 23% Maytag, old .............. 40% Apr. 25 30 Mar. 12 36% + 3% 344,000 n Plus 3% in stock. m Plus 1-25 of a share in 
4. 1. Minn, & St. Louis ctfs.... Jan. 5 2%July 3 ™%— 1% 400 + fanoy tag Bl Figgas = Se Sao. © hs Oe es 
Busin S tisti 
usiness Statistics 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Series Jan. Feb. M 
ar. Apr.May.June.July. Aug. S Ov. , ; 
1919 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. oe iron production............ 104.1 108.8 109.0 109.8 88.7 76.0 67.5 70.8 78.0 ab tne —y 5 
Pig iron production. ........... 140.2 132.6 119.4 103.4 87.7 97.2 112.6 126.2 114.4 81.9 105.7 109.0 | prorlipeot Production.......... 98.6 109.4 110.5 102.4 79.0 71.4 64.6 79.6 87.6 59.2 95.3 106.6 
Stool ing’ of production pereauner ‘0 122°9 108.5 104.1 87.6 116.3 130.8 129.7 120.3 79:3 88.3 99.5 | relight car loadings. .--...... 102.7 107.0 103.6 100.2 97.8 93.0 94.1 95.8 99.4 100.7 101.7 101.9 
gd on. gah 5 97-2 940 96.6 99.0 99.4 107.3 105.0 109.2 105.9 104.7 105.0 | Blectric power stestion. <2. 103.6 102.8 99.9 99.6 99.4 94.7 94.8 94.6 96.8 98.0 96.6 100.2 
Electric power eduction 1 104.5 100.3 101.0 103.0 99.9 102.8 100.7 101.6 103.0 108.7 111.8 | Autommons Coal Production. ...108.7 113.3 97.8 81.1 81.4 82.2 82.9 83.8 94.6 95.4 96.3 101.5 
Bituminous produc “7° 88.0 89.0 95.5 105.5 107.9 118.2 111.4 117.7 123.4 49.7 89.2 a e production ........ 159.3 150.7 127.0 110.2 88.8 76.8 85.0 90.1 100.5 100.3 98.9 102.4 
Automobile production ... 4 89.7 88.6 88.3. 90.2 91.5 93.0 93.8 108.6 124.0 146.2 139.7 | Goer nconsumption ........... 105.2 96.2 91.0 91.6 77.4 69.4 71.1 71.2 85.5 97.5 96.2 104.9 
‘otton consumption ....... .6 93.5 88.8 99.0 99.8 102.9 114.6 109.1 105.4 111.3 109.5 110.4 | Boot ind shoe pro SU waz saroccees 107.7 106.1 100.1 98.6 79.9 73.7 82.9 93.2 99.0 106.8 103.3 109.4 
Wool consumption ........ “6 49.7 60.0 84.3 95.3 110.2 128.9 108.2 108.5 111.9 112.1113.6 | Zinc product shoe 1 posaustion tenses 100.5 97.3 97.3 97.7 95.0 93.7 88.1 90.5 93.3 98.4 100.1 98.3 
and shoe production... ... 104.9 104.8 104.8 102.6 104.7 102.6 102.5 106.7 108.8 110.9 110.8 110.8 | “Be Production ................ 103.5 94.5 97.5 93.6 99.9 98.7 97.7 97.0 96.3 94.7 94.3 99.7 
Combined index ............... 103.4 97.9 96.9 98.9 100.2 103.0 110.9 108.3 108.6 104.2 106.3 108.4 | CO™bined paneer 104.0 105.0 102.8 99.3 92.4 86.9 86.8 89.8 95.7 97.7 97.4 101.5 
1920 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. | 1925 Series Jan. Feb. Mar. Apr.May.June July 
Pig iron production............ 122.4 124.0 124.8 109.3 118.8 133.8 135.9 138.5 139.4 138.6 124.2 107.3 | Pig iron production............ 112.0 113.6 108.0 on 95.9 96.7 9 2 "5 one bony oan cantina 
Steel ingot production. . | 1416.8 124.1 121.3 117.0 129.9 143.7 139.6 135.3 134.3 129.1 111.8 100.7 | Steel uction..... 3 106.9 105.4 104.7 102.7 101.9 101.5 102.1 103.6 106. lids ines 
Freight car ings...... 108.3 105.4 110.1 97.1 104.1 109.7 109.2 109.5 106.0 106.1 104.9 103.2 | Freight car ~~ See 3 103.6 101.2 102.7 103.0 98.7 100.5 103.1 99.9 oa soos See 
Electric power production ‘103.2 107.5 109.1 109.1 108.0 107.7 108.4 107.6 105.9 102.6 102.5 99.1 power uction 101.4 100.4 98.5 99.2 98.9 99.3 101.0 99.4 100.7 102.2 190° ines 
Bituminous production... .110.6 110.5 117.3 111.2 112.4 124.5 123.0 125.3 120.5 117.3 124.0 125.1 | Bituminous uction...105.6 95.9 87.6 88.3 91.4 91.8 96.7 102.9 102.7 103. retire, 
Automobile production......... 147.9 125.8 114.9 79.6 96.1 105.8 102.2 100.4 98.3 89.4 83.3 82.3 | Automobile production ...... 109.9 110.3 113.7 116.7 112.9 107.1 114.9 76-2 101 6 lank take tae 
Cotton Consumption ........... 115.4 109.3 111.6 115.8 113.1 113.7 115.8 104.1 96.5 82.0 67.0 62.5 consumption .......... :9 106.6 107.3 111.7 101.6 92.6 97.6 96.4 93.3 4 tone tits 
Wool consumption ............. 1 “9 116.0 114.1 123.6 110.8 88.5 75.6 73.5 65.4 64.6 47.9 44.2 | Wool consumption eeeccecccees 102.9 101.6 96.2 96.2 87.1 87.3100.2 98.0 963 oe 3 Ss 
Boot and shoe production...... 112.9 110.6 110.6 112.7 110.5 109.3 98.4 98.4 84.7 83.0 74.8 74.7 | Boot and shoe production...... 98.1 399.5 100.1 101.9 101.3 93.4 101.0 100.4 99.4 38:2 ona Ses 
Zinc production ......:......... 119.7 122.2 127.4 124.7 122.6 119.9 117.7 113.7 111.1 100.8 94.3 76.0 Raa 99.4101.0 99.6 98.5 98.7 98.9 102.8 105.0 105.7 106.7 100.2 106.8 
Combined index ............... 111.3 111.3 114.9 108.8 110.0 113.6 111.6 110.5 106.2 100.0 94.2 90.0 | Combined index ............... 102.4 102.9 102.6 103.4 101.4 98.5 101.1 100.7 100.8 102.1 104.0 105.8 
_, ol Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 1926 Series Jan. Feb. Mar. 
he aca erates 93.8 80.0 56.7 45.6 46.6 44.9 36.7 40.2 42.1 50.3 57.5 62.8 | Pig iron production............106.4 99.7 100.7 Frm pmo amet See see wet: ee. 
Steel ins ingot ot production purest 81.9 09.0 52.6 49.0 52. 0 44-1 37-9 45.1 48.0 63.2 64.2 56.1 | Steel ingot reduction s cetmaidion 106.1 103.3 103.5 114.9 111.9 11 39 lis: 8 1id.0 11-3 1408 wood 96.4 
Electric power profaciion:..... 989 925 So O01 O86 S92 B01 900 S98 BOS BEd O18 | Electric power production.....10l4 1020 108 loz 7 102. 1083 104.0 102.6 102'9 104.6 104°7 108-2 
Bitumindus coal production. ... 93.5 83.3 74.7 79.0 942 918 84.7 83.6 84.4 96.7 85.2 73.0 Bitumindae coal production. 14-6 1058 weee eee BF oe) Od-3 102-0 103.3 102.8 102-4 102.9 
Automobile Production 38.2 41.3 49.2 1.3 62.9 75.9 7-9 74.4 2s 70.6 63.6 52.7 | Automobile production okan so 130.8 117:3 109. 6 108. 3 96. H 198 O iia? it $ i003 ee 06 
Wash woneumantioce cit BO Bee ES S23 10:7 108° 1088 100:6 1087 100-1 110.1 1oea | Wool consumption..." 17863 887 BSS bn Bos See SES 92-2 108-4 104.6 106.0 115.4 
t and shoe production. ...-. 73.9 S11 S11 83.5 88.8 92.5 96.2 99.1 100.0 99.9 91.6 99.0 | Boot and shoe production. 92.6 95.9 O58 O16 BOD O02 ID y Ley ee ey eo 023s 
es pvcune | eoeerpei en : @>1 47.7 388 423 45.3 531 424 40.6 40.6 388 55.8 54.9 | Zinc production ...-....-......105.4 106.6 99.9 102.2 101.1 98.6 790.3 108-0 110.7 Lae 109.3 ior 
Combin EM Snan'<aaaeseas 82.4 82.2 81.6 82.5 85.3 85.1 83.6 85.2 86.5 88.8 86.7 86.3 | Combined index ........ : Py 
= kas y 88.8 86.7 86.3 | Combined cadens teiceegeu 102.3 103.2 104.7 103.7 101.6 103.2 102.8 105.0 107.1 105.0 103.7 103.2 
es an. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. | 1927 Seri 
Pig iron production............ 61.3 57.9 69.2 76.1 84.5 95.6 98.2 73.5 83.5 102.3 111.2 112. a Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. D 
Steel ingot production. ........ S84 OED 18.5 105 1080 114-9 116.0 Bey 98:9 1110 110.6 1123 Steel ini Ds 96.2 97.0 96.5 104.6 103.5 104.3 100.6 99.7 95.1 90.2 864 825 
+ 91.0 97-2 100.1 88.5 89-7 95.3 93.7 92-0 95.5 97-8 103.4 106.3 _- alta Bob 108d toh APTS HS 102-3 100.9 925 89.4 86.8 811 83.7 
O 87-2 100-2 SOS O72 S53 887 22-0 S55 87-8 103.4 106.8 | Freight-car loadings... ......... ‘9 103.1 103.4 101.3 98.9 966 949 962 soi soe Sh1 83. 
- HS oe iaes ab GAS Obi ae aes tet =e _? co infec frie power roduction --101.6 101.2 101.9 102.0 103.1 101.7 100.6 100.9 100.5 90:0 99:5 one 
57.0 61.3 66.9 81.8 87.9 99.2 97.3 99.8 838 99.6 114.3 140.5 | Automobile production on: 796-8 125.6 130.6 87.9 88.2 87.5 82.7 89.1 89.0 85.7 84.8 85.8 
Geeatcanmpien cS ARS a BO Me OR kg OS 1 RS HE Rt | Geto comeuglon SMR HOG RA Tae HE wh 88 ed a TnL gE a 
Ses coxnaeal 4118.4 112. 0 120.4 119.8 128.5 118.8 119.9 129.8 130. eh *"96.6 1006 109.8 97°7 101.0 ines tar) eed 127-1 111.0 111.7 102.0 
Boot and shoe production...... 100.3 94.4 80.3 99.0 100.4 101.3 98.6 96.1 96. } a Bn pg ES +++ 96.6 100.6 109.8 97.7 101.0 102.9 101.7 104. 
Zinc production ............... 85.7 566 Oli G12 ChAT 73.0 BLO SLs ST 99.9 99:9 1008 | Foot aNd shoe F prodiiction. 18s 808 oat Sek ee 1631173 1117 196 963 Se 
Combined index ............... 87.1 91.1 94.5 89.2 93.4 98.7 97.4 96.1 98.1 101.4 106.5 108.8 | Combined index ................ 100.2 103.6 Po Fame a A ane 97.4 96.5 96.1 93.6 94.1 
Tee eee eee ee eee le - . be ‘ 4 . 101.9 101.1 96.5 92.9 91.0 
1923 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec 
; . 3 ; ‘ : Y \ 1928 Mar. 
Pig iron production............ 115.7 114.0 115.0 125.3 136.8 181.4 144.4 134.4 123.3 117.6 108.7 102.8 | Pig tron pedeptien......... 766 805 BLE ORE OPO ane UlY; Aug. Sep. Oct. Nov. Dec. 
Steel pect. MOU. .<.000s 108.8 108.3 107-9 132.0 132.1 131-2 132.2 116.2 113.3 106.8 96.4 93.0 | Steel roduction......... 94.6 97.3 965 115-7 106.4 108.4 1154 106.4 1134 112-6 106.3 Ieee 
© power ction... . 104.1 104.4 104.0 103.1 108.8 103.3 102-7 102-4 100.2 103.6 ils 98:9 ereight ‘Power production: .... 98:9 190.9 1987 90.2 101-7 100-7 101.4 1s 3 4 37 wa 
Automobile production Lae cewiel 14.8 130.1 126.0 126.7 122-2 121.7 118.0 115.6 126.9 196.2 199.8 ms Bituminot ---t ~ oe: 8 96.4 96.8 92.0 = ot 81-7 804 i333 a2 48 92.3 
icel consumption... 126.7 126 121.2 130-4 130.6 120.5 118-3 108.0 108.8 100-8 102.1 108.2 | Wool consumption 2.0000 102-8 101.2 98-1 97-3 101.1 91.1 87-6 96.2 94.2 106.0 107-3 108.8 
Boot and shoe production... ... 117.2 115.7 117.3 116.6 117.2 114.3 108.9 104.9 97.3 98.5 103.1 95.1 | Boot and shoe productio eer. 3 10ET LOLS eee oe eee 3 101-0 98.2 100.1 102.6. 
Zine production ............... 102:2 100.4 105.5 106.8 105.2 103-1 103.9 102.0 97.5 99.2 103.6 1027 | Zine production -.-\- ||... S88 STB SEY S86 She ood Ayo 126-1 105.6 103.3 96.2 °°: 
Combined index ............... 108.1 108.1 111.0 114.2 115.0 111.8 110.8 107.5 108.8 108.7 103.0 100.8 | Combined index... 05.5: 97.3 968 967 97.7 953 973 989 Seine ae oa 
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Bond Transactions—1928—N. Y. Stock Exchange 





Total bond sales 1928 
Total bond sales 1927 
Total bond sales 1926 
Total bond sales 1925 


$2,939,627,750 
-.++ 3,321,545,600 
. 3,029,684,700 

3,398,346,000 





1927 > 
High. Low 


101.14 100. 23 LIBERTY 3%s, 
102.12 100.23 do reg 




















103.2 100.8 
101. 6 100. 28 


o do is 
92% 89 “Se 5s, *039 
d 


101% 97% 
100% 97% 


98 92% Fad 
97% 92% Be 


105% 102% Bo 
93% 


1 10H aS 


a 
94% eter 


96 CALDAS 
10375 101 101 Ganada't 5s. i931. 


96% 
9844 


Pe 
96 


30% 24 Ch 
102% 99% Ey 7 


93 1 
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UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 
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FOREIGN SECURITIES. 


ADRIATIC ELEC 7s, 1952 94% Dec. 

Akershus 5s, 1 90% Nov. 

91 Alpine Montan - 7s, 1955 +d} —_ 

ort 92% Antioquia 7s, A, 
97% 92% do 3 


uepet Eghags 


Mr 


ey 
oo 


ie 3333 


© 
w 


£88 
ae 


2 
- 


Swe pes bop 
shee 


a5 


< 


x 


_ 
 O~I-~IaI69 EN 


3888 
sEESE8 


‘AVIA PET 4%s, 1942. 94% wey. 2 
100% 92% —— Stat 
100.” 92% Belgi a oo e oe” 1945... 99 Feb. 
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1927 Range. ———— Range for Year 1928.—_—_——_—___ 
High. Low. BONDS. High. Dae ‘Le ce 
97% 93% Costa Rica 7s, 1951........ 99% pies. 22 
97% 93% Cuba 4%s, 1949............ 100 Sep. 20 
104 rth) >  * errr 105 Sep. 
102% 100% do 5s, 1949 ........eeeee ine qune 
— io1i, i. * See Feb. 
92% Cundinamarca 7s, A, 1946. 1008 June 8 
do 6s, ae 92% Sep. 15 
110 105% Czechosiovak 8s, i95i..... 112 Apr. 2 
100 104% do Se, 1962 .......ccccces 112 Feb. 
108% 104% do T%s, 1945 ............. 106 Jan. 
112% 109% DANISH MUNIC &83,A,'46. im June 
_— 109% do 8s, B, 1946............ % Aug. 
.. Denmark 4%s, 1962.. ty Dec. 
do 5%s, ty aneG teunau see 100% Nov. 
105% 103% Se FR > i Mar. 2 
Deatechs tie Bank 6s, 1932. Feb. 1 
101% 28% Dominican Rep 2d Bis, "42. 100% Apr. 4 
. do ist 5%s, 1942. 100% Jan. 3 
do ist 5%s, 100 Pasa akan 400 Mar. 
99% 975% do 2d 5%s, 1940.......... ise Apr. 
104% 98% Dresden 7s, i945 Serr 103. Apr. 
104% 100% pute East I 5%s, aie or 104% Jan. 
104% 100% d o a, on” -» 1953.. er tha Jan. 
105% 102% y > EE xis Cane én 6:0 105%. Jan. 
105% 102% do 6s, 1962 $6setater'ag ee 105% Jan. 


99% 94 ELEC PWR, GER, 6%,’50. fee May 
109% 106 El Salvador 8s, TOON, 505s 00 
103 


Yi, 198% Est RR France 7s, 1954.. “toe % Mor. 


108% 92% FIAT deb 7s, 1946......... 174 Nov. 
91% do deb 7s, 1946, ex war.. 99% Oct. 
98% 93 Finland 6s, 1945........... 100% Mar. 
102 sox See 102% Apr. 
100 do 6%s. rend she eaiasesane 101 Feb. 1 
aR OO By SOOO v-cicscesscvcee 96 Apr. 
99% 96 Finnish 6s, a Wes 00d = Feb. 
99% 95% do 6%s, B, 1954.......... Feb. 
106% 98% Framerican Ind 7%s, 1942. 109 Apr. 
07% 99% French Govt 7s, 1949...... 110 Sep 
116% 105 do 7%s, =. samaeae 1 May 
ens 108% do Ss, 1945 ...........0.. % Jan. 


101% 94% French N SS Lines 7s,’49. ‘tos Apr. 


103% 97% GERM CEN AG BK 7s,50.101% Apr. 
91% do 6s, 1960, July......... 93% Jan. 
95% 91 i 6s, 1960, Oct” praiea:caparabaia oa Feb. 


o 6s, 1 May 
105% 100 rman Gen x Ts, 1945. 105% Apr. 


ise 113% So 64s, 1940, w w........ 126% May 28 


102 99% = Gigs, 1940, pl war ee 2 Jan. 


ce << . errr 5% May 

' 109% 105 geuuiie Rep 7s, 1949...... 107% Mar. 
104. 99% Good Hope Steel & Iron 

ba 3 Lm = ; ee 103 May 

104 100% Graz 8s, 1954.............. 104% May 


119% 116 Gt Brit & ‘Treiand 5%s, '29.119 Feb. 29 


107% 108% SCS rrr 106% Feb. 
ae . do 4s, 1900" ON ey 90% Apr. 18 
sin diy dle ee Bi pai sap tiie ate aie 1 

945% t Con r Jap Ts,’ Apr 

95 90% do hig SE So ku auak's Mar. 

we Greek 63, 1968 .........+.: o1% Feb. 
99 93% Greek Govt 7s, 1964....... 100% Apr. 27 

100% 99 HAITI 6s, 1952 ........... Ape. 

Hamburg State 6s, 1946.. 105% ar. 

106 101 Heidelberg 7%4s, 1950...... :105% May 

91% Holland Am 6s, eit" eeu aus 104% Apr. 

105 100 Hungary 7%s, 1944........ 103% F'eb. 


102% 97% Hung Con &, Tae, 1945.101 , ae. 
r 


Sk 200) Oy RIE 6 80.5.4.0006 pepe pr. 
98% 97% Hungarian L M 7%s, 1961.101 Apr. 


102% 80% rao. 63, 10 STL 7s, 1946.. 108 Nov. 


Ch Me ter rendvdasane 4 Oct. 

a Irish Free, State =, 1960.. o7it May 

97 92%Ital Cred P W 7s, A, 1937..100 sy 
ae Os ie BE oes tenses 100 

101 90%[Italian P'U anes 7s, 1952.101% Ape 


99% 92% Italy" 7s, BE Sticsictouwee 100% May 
92% 88144, JAPANESE 4s, 1931.... 2 Apr. 
98% do 6%s, 1954 ............ % Apr. 
111 101% Jurgens (A) 6s, 1947...... 10rd June 
102% os LEIPZIG 7s, 1947......... 101% Apr. 
ie Lombard El 7s, 1952 war. .100% Dec. 
- a do 7s, 1952, x war........ 94% Dec. 
100 97 Lower Austria 7%s, ry A .102 Apr. 
95% 87 Lower Aus Hy El 6%s,'’44. 91% Mar. 
100% 93% Lyons 6s, 1934............ 101% Feb. 
101 93% ee eae reg 6s, 1934...101% Feb. 
os “ Medelin 6%s, 1954......... 89 Dec 


- .. Meridionale Elec 7s, A,’57.100% Ase. 
41 30% mond Irrig 4%s, 1943, asst. 37% Apr. 


50 42% Mexico 5s, 1945........... 49% Jan. 
45% 315% do 5s, 1945, asst......... 43% Apr. 
se CG EE Sncdadpeccases 32% Apr. 


45% 31 do 5s, 1945, asst large... 43% Jan. 
27% 20 do 4s, 1945, asst small... 31 Apr. 
31% 21 do 4s, 1945, asst large... 32% Apr. 


34% 21 do 4s, 1954, asst......... 30% Apr. 
48%, i do 6s, 1933, — quek... 46% Apr. 
46% 36 do 1933, large... 46% Apr. 
105 94% ing 3 Sail I Mich 4 56, w w.103 May 
94% 86% eX war...... Feb. 
act .. Minas’ Geracs 642s, 1958... 943% Dec 
94 89 Milan 6%s, 1952........... 95% May 
102 aoe Montecatini 7s, 1937....... iat Nov 
955% lo 7s, 1937, ex war....... Apr. 
104% oon Montevideo Bs, Mas waves 105 May 
104% 1 NETHERLANDS 6s, 1954. 103% gan. 
108% 105% do 6s, 1972 .............. 109 
94 New South Wales 5s, 1957. 96 Feb. 
ee ee BD 0.6 3.4. :6.<an0n ae th] Ap 
100% 93 Nord Railways 6%s, -103 Oct. 
és -» North ~~? Edis 5s, Teor. ‘10a Feb. 
Ss Sree 102% Nov. 
North 2, Loyd 6s, 1947 94% Nov. 
North Ohio T & Lt 6s, '47.107% A 
102% 98 Norwa: “way Me Sep. 102% yo 
104 101% do Gs, 1043 ............0- 103% Sep. 
0 - 1% > ss: 1944 pelea ddctenedia 104% Jan. 


Serta eeeeeeeee 


. 12 
Nerwer Hy El 5%s, 1957. 94 Apr. 


*: Nuremberg 6s, 1952....... 93% Apr. 
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CON nNwoh- 
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96% — 2% 1 
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fol ae prt BONDS High. a ~ at — om ~ Last Ch’ aol ph N. Y. STATE ISSUES. 
ee ORIENTAL DEVELOP. iat Range. Range for Year 1928. - - Net Year s 
ag he 5%s, 1958. . -- 90 Oct. 3 $0 peev. 5 $e site 1.200.000 High. Low. - BONDS. Hie zh. Date. Low Prasoag™ same ey "onan 
; pr. ec. 385, Y CANAL IMP 4s, 1960.105% Apr. 17 u 4+ 2% . 
108% 80% Oslo ¢ I 2 3 nda ev 7103 Jan. 26 99% June 23 100% — % 1129,000 do 4s, 1961........ peor ios Ape. 17 1204 Aus S37 105% + % 2;000 
100% ie, 548. die anal 102 Mar.31 98 Oct. 23 99%+ % 804.000 ; 29 Rn inentenveael Toa lay 28 103% fay 28 103% .. 5,000 
-» «se Oslo Gas & Elec 5s, 1963.. 93% July 12 90% Aug. 8 92% .. 387,000 aii 113 NY Barg eCan Ter 45,42 99% Dec. § 99% De 3 99%. 137908 
11 4g tate H’way 4s,’ 108% Nov. 14 108% ow. 108% q X 
104% 102 PANAMA Sus, 1953. ......104% Apr. 4 101% Oct. 26 102% — 1 342,000 F 
103% 100 Panama 6%s, 1961........ «104 Apr. 27 102 Mar. 8 102% + % 1 33-000 DOMESTIC BONDS. 
—— so . 2 ee Ce 056600460406400 ‘Vv ug. ee J x 
97 87% ete ac Ry 65,'58.100% Feb. 4 96 Jan. 3 99%+ 2% 8.988000} .. .. ABRAHAM & S 5%s,’43...118 Dec. 31 107% Dec. 14 118 444,000 
108% 96% do 7s, 1958 .............. 105% May 11 102 Jan. 5 1038%+ 1% 3,139,000 | 95% 89 Adams Express 4s, 1948... 96 Apr. 12 87 July 12 88 5% 315,000 
102% 95% rhe Ry 7s, 1954. ioase Mar. 1 101 Jan. 3 102% + 2% 2,187,000 | 109% 105% ~2 Rub s f 8s, 1936..... 109% Apr. 10 100 Aug. 21 103%— 3% 478,000 
do 5%s, 1968 ............ 96% Apr. 25 93 Junell 95 .. 2,157,000 abama Gt So 4s, 1943... 96 June 29 92%Aug.11 93. 129,000 
103% 101% Paulista Ry 7s, 1942... ... 104 Oct. 31 101% Jan. 21 102%+°°% ‘207,000 104% 102% {Ao cons Ss, 1943. sa iogj "208% Feb. i 103% Nov. 14 104% 133,000 
nambuco 7s. 1947 ..... 3 t 2 -_ ‘ abama an .. 100% eb. une A os ’ 
1 % 100 } Son Tike 1940" = a besaae 10Tk Mar. 3 106% — i 1070 ca * 2.990,000 5% 3 Alaska G M deb 6s, A,’25.. 14 Oct. 31 Mar.15 8 " 4 dh 86,000 
% 98 Tiss, DE canna ee aaa’ 107% Apr. R 103% June 18 107% + 2 13:349,000 5% 3 }- conf  % Paagene 10 Apr.17 3%Apr.13 8%+ 5% poe 
91% 915% do 6s, 1960 .............. r. ec. _ 438, ‘‘n ban er W P 6s,’48.... 99% Nov.19 98 Nov.30 98 4 182, 
pes SI co caken cu chie 91% Oct. 26 90 Dec. 3 90 2'335,000 | 91% 87% Alb & Sus gtd 3%s, 1946. | 9144 Mar. 84 Oct. 9 85 5% 187,000 
104% 98% do 7s, 1959 .............. 104% Mar. 30 100 July 27 102 —i 2'674,000 | 92% 84% Allegheny & Weel: 4s, 1998 85% Feb. 25 84 Dec. 14 84 8% 45,000 
110 102. do 8s, 192444 -...... 2... 110% Feb. 7 109% Jan. 3 109% 359,000 | 98 95% Allegheny Valle 4s, oift?- Mar. 1 92% July 28 93% -— 4% — 129,000 
110 102% do 8s, 1926-44 ........... 110% Jan. 30 109% Jan. 4 1104+ % 89,000 101% 99% Allis | Chalmers pork i. i ey 5 98 uly 17 100% % 2,570,000 
PSs ’ . , 97's Am em ref 7%s, e19 104%— % 2,261, 
1 fekPoland 63, 40. ag FRE ie iad rt a Dee: 2 3] +'% 7398 000 98 80 Am Beet Sug cv 6s,'35.. t 4 79 Mar. 19 89% + 9% 586, 
92% 88 ©  . ease 91% Apr. 16 86% Dec. 27 87% — 14,132,000 .. Am Nat Gas 6%s, 1942... 100" Ab. 3 Dec. 31 1,498,000 
101% 93% do 8s, 1950............... 101% May 24 95% Dec. 18 98% — % 5,928,000 | 103 Am Republics 6s, 1937.. Feb. 17 102% Jan. 3 102% + % _ 144,000 
102% 198 103 sou ‘Alegre 8s, 1961..... a po 4 iu wy | 1 + 1 phon $e 38 190% yam | & Ref 5s, 1947. Be Feb. 2 a +.) June 3 104 ~ 1% 3.67.09 
Ne MORRO , ; Sh edicake akan une 29 107% — , 
103% Prague’ (Greater) 7%s. '52.109% Jan. 16 104% Feb. 4 105%— % 965,000 | 106 loa Am Sugar Ref 6s, 1937... .106 ‘a. 3 102% Feb. 9 104 1% 2,723,000 
100 98% Am Tel & Tel col tr 4s,'29.100 Jan. 5 98%June12 99%— % 8,715,000 
116 111 QUEENSLAND 7s, 1941...115% Mar. 22 108% Dec. 29 109%— 5% 659,000 | 99% 93% do gold 4s, a: han baeate 99% Jan. 31 92% Aug. 2 97%—1% 276,000 
108% 104 do 6s, 1947 .............. 108% Jan. 6 103 Dec. 31 103 — 5% 511,000 | 102% 98% do conv 4%s, 1933....... 102% May 11 97% Dec. 18 97%— 4% _ 164,000 
106 102% do col trust 5s, Oa saa. 105% Feb. 20 103% July 20 104 —2 3,175,000 
— Se oh a eee Apr. 18 100 Aug. 17 102%+ % 603,000 107 101" je Sab 5a. 1960 “entrees: 109 Mar. 39 103: —. 105% — 4 7988000 
eeccccecseses ug. + . e Weececseces ar. ug. _ ? 5 
126 106% Rhinelbe Union 7s, 1946. .113% San. 4 102 Dec. 10 103% — 8 - 1,089,000 | 107 103% Am Type Fars 6s, 1940....106 Jan. 12 101% Oct. 3 104s, — % — 683,000 
1 &, TO eee. ae arcane. ven Ree. A ooue ner. 28 4 — 3% 3.281.000 100 101% Am Chain deb 6s, 1933....104% Jan. 6 96 Nov.27 97% — 7% 1,213,000 
. ine Wes ec 4 Dec “* .533, 100% Am Cotton Oil deb 5s, "31. .102% Feb. 15 96% July 26 99 -—1% 379,000 
105 99% do DIMEN Sinctvecoesacs 103 Dec. 12 100° Oct. 18 100% + % 1,092,000 Am Cyan 5s, RS anahka Apr. 18 92 
96 4 aAeeeheeiges 94 Jan. 3 89% Aug. 27 92%-—1 2,191,000 m Ice g f 5s, 1953........ 95% Nov. 3 80% Dee. 2 90 = 152000 
98 93% Hime Steel 7s, 1955... .... y 23 904 Dec 20 91 —5 360,000 | 105 103% Am Mch & Fdry 6s,’39....106 Aug. 7 103% Nov. 7 105% + i 304,000 
107% 103% Rio Grande Do Sar 8s, ‘46. 108% in 26 105% June 13 105%+ % 923,000 | 101% 98 Am Water Wks & El col tr ? a = ‘ 
: do PR ion cukenscaen 100% June 5 96% Dec. 21 97% 1,882,000 Me écsdbutahaen 101% Jan. 11 90%June 9 97 —4 1,625,000 
CE ee oe 94% Oct. 31 91 Dec. 29 91 1/821; = 100% do és. SE irecnspanined 110 Mar. ' — 2% 1, 
106 102% Feo ge Janeiro 8s, 1947. ..110% Feb. 7 105 Jan. 5 109% + 4% 4°80; 000 Am Writ Paper 6s, 1947... 93% Jan. 3 183 od i3 15 a te 1'422'000 
106% 102% d MEL ctnecbennees ‘110% Apr. 5 105 Jan. 5 106 + 1,160,000 105% 103% Anaconda, Copper 6s,’53. ..106% Jan. 20 104 June 12 105%— % 8,363,000 
ao 8 CE vc ceneses 97% July 7 93 Dec. 17 93% 2'211,000 | 116% 106% do deb 7s, 1938........... 191 Dec. 31 110% Feb. 20 191 -+78% 41,606,000 
94 89%Rome 6%s, 1952.......... 96% May 8 > a 8,566,000 so fo Andes Caper deb 7s,’43...241 Nov. 26 120 Feb. 20 235 +108% 82,828,000 
106 103% Rotterdam 6s, 1964... :::: 106 May 2 102% Oct. 20 103% — 1% ‘927/000 we ae lo Chil Nitrate 16°45. . 106% June 4 92 Oct. 10 94%—2 5,451,000 
' n r ist 4s cece pr. 7 %5%Oct. 1 78% — 6% 197,000 
11 4% 107% SAO, PAULO CITY 8s, 52.120, Feb. 16 112% Jan. gi is +2 314,000 103% 100% Ark & Mem B & T 5s,’64..104 Mar. 7 101 Dec. 8 101 — 1% 203,000 
‘| *. eer uly ec. — 1% 1,419,000 93% 88% Armour. & Co 4%s, 1939... 94% May 16 + Fe 076'000 
.. 2, Sao Paulo State 6s, 1968... 95 Aug. 29 91 Dec. 24 92 897,000 | 96 86% Arm'r & Co of Dei 5%s,43 94° May 4 Sia June i? 90% 1 Sie Sr2anoes 
107 104% do 85, 1936 ...../........ 108% 31 104 Dec. 12 105 —2 595,000 | 103% 102 pet hE Oil 6s, 1935... .103% Mar. 2 102 Sep. 15 102% — % ‘701.0 
108 105 do 8s, 1950.............. 109% May 3 105 Dec. 19 106% 1,113,000 "s 
102% 98 do sonia tamalitala 1044 June 8 97% Dec. 31 97% — 3% 11010,000 | 98% Bit dead; 4, 1906 *°> 95 99 Jan. 7 91% Aug. 10 93% — 5% 5,527.40 
96%, Santa Fe, Arg, 7s, 1942...100 Apr. 3 94%Jan. 3 97 + 2%, 2'078'000 © adj 4s, 1995 .......... Jan. 12 8 87%— 5% _ 447,00 
ruecken 953.... 94% May 8 89 Nov. 13 89 "22600 ee Se 87% > 4 ed) 4s, 1095, epee. .... 94 Mar. 13 87% a 7 88 — 5% 1,067,000 
Saxon State Mtg 6%s, "46. 96% Oct. 19 93 Dec. 21 93% 1 32,000 | 93% ix ao ise’ i wt eeeee My a. # = Ger 28 | - 2 131,009 
ve Saxon re we us. oe 2098. . 200% Ape. s 3 Oct 3 @%- % 2,397.00 3s $6 Atch 1. Too & S Fe 45.60. 91 Oct. 25 SB Oct. % i 3 23" 000 
; pa Saxon ct. z 3 7 ’ 7, +" 
99% 93% Saxon Pub Works ares i, ‘oe Apr. 12 93 Dec. 13 93% —1 2,089,000 | 92% 88% do esky Mt Div Y= 68. ods Har rr) ri Reb. i a2” % 127,90) 
105 97% Seine (Dept of) 7s. ay li 103% pune 12 105% + 1% 4,013,000 94 90% do Trans Con § L 4 . . t, 
102% 97 r+ Croats & Si as, 8. iors Mar. “if oe D Dee. i SK — 2% 2,748,000 | 103% 97% do Cal- Ariz ds 1962... _ “108% i y 2 85% guy 7 b a” are 008 
te Go Te, 1968 .........+255.. ec ri 90% ‘ 8.0 
Shinyetsu } Ps Ri ory 96% Ape. 26 90% Dec. 10 91 1,209:000 100 98 Atiants & Ch At L es: 100% Apr: 3 36% yok Pi opi + 1" 239,00) 
emens e 8, 106% 103% do 5s "107% ‘ , 
1951, 50% paid....... 107% Feb. 8 104 Dec. 14 106 .. 4,687,000 | 10412 109% Atianin Gan i Oe Re daa?” 2 Apr. 13 101 Dec. 28 101 5 137, (4X 
105 100% do 7s, 1095. vere eae tay 104" Mar. 15 99 Aug. 10 102% —"'% ‘““Sosoon | 108% 102% Atlanta Gas i: @ R bs46107 June 18 108% Jan. 4 103% 4 °% "10,000 
106% 98% do 6%s, 1951 ............ 112 June 18 105%Sep. 6 108 +3 2,468,000| 90 Atlantic City RR 4s, S958. 1 16 “srt bee: 38 Te ot + OUD 
o™ sflesia Bank 63, i947". 1: 184% Dec: 19 80” Det. 31 “844”. 85,000 | 100, 93% Atlantic Coast L. 1st 4s,'52. 98% Jan. 18 91% July ne ee 11ss'onp 
86% 91% Solssons Gs. 1990.......... “71GB” Moy 1 $t% Dec 22 98° —"'% 2.382.000 |. 102% 96% do un 4%, 1964... °°... 104 Jan. 9 ate. 2 81 5% 'TeL' O00 
i S Iee pr. ug. a . : J 
105% 102% Sweden 5%s, 1954....”...105% Jan. 10 102% May 8 104% +4°"% 1,615°000 SI do Lia Nol as 1952.... 95% Mar. 27 88% Aug.16 90 —5 990,000 
105 103% do 6s, 1939 104% Mar. 3 101% Dec. 11 102% — 1% 1.406.000 84% 79 Atlantic & Dan Ist 4s,'48.. 85 Jan. 13 72% Dec. 31 72%—11 359,000 
114% 111% Swiss "8, 1040 -- «54: 118% Apr. 17 100% Dec. 15 110 — 2% 2'508,000 | 35™ 18s, Atlan Fruit ev ctts is, *34. 16 Jan, Si SoH Aug. 3 68 — 9 235,000 
Waa toast Switeerland Svs, 1946... 105% Jan. 11 101% June 1s 10o% — Se SoeeoOo | 20° 15% flan Brujt cv = * '. & July ele Junezl 1¢ — 4 20,000 
. s - .@O CUIS OF Gep sta........ ar. — r 
wi RUE TOHO HRC PWR TsO 300% bors 3 SB, ten: pet 4 tenon | GIO hy AUR Gene aa Ge Ry May Ae Tem TT ey pan 8 
XS Fear: 4 " 7 an . - jy 
wh 1S Tokio Bs, 1958.50 o $4 Apr. 9 76% Jan. 4 78 t .* 3331000 tea 11 Aen nee so: 22% ae. 3 83% Nov. 1 53 2x "968 '000 
99% or Tokio Biee. Light 60, 1928100 Feb. 7 95% July 23 100% + "3 3°442'000 108% 106, BALDWIN LOCO 5s, 1940. 108% ae a al — : — 
: = 8 RS oP tee O1 Dec. 2) 92° °. 7 '343'000 | 98. 99% Balt & Ohio ist 4s, 1948... 98° Jan. 3 91% July 2 92 — 5% 2,942'000 
sim. $6 Trondhjens Bigs, i067 90% Apr. 5 94% Oct, 18 of —i  SrB'003 | 100% 97 do 4%, 1933............. 101 Jam 3 Aug. 14 98 — 2% 6,907,000 
102% ork Tyrol Hydro-El Tis, 7 y065:101% Mar. 14 9814 Dec. 29 98% — % 618,000 | 105% 100% do ref bs. Bet Bug... 18 Jan. 5 100 Aug. 3 101% — 3% 3,863,000 
05% 003% lb) MOOG ccccceses 05% by 8, 
100% 95% UJIGAWA EL PR 7s, '45.101% Mar.29 98 June12 99%+ \% 1,460,000 111 104% do Ist 5s, 1948........... ry Jan. 7 102% ay li 103% se F Oat con 
97% 90 Uni ted 8 Copen 6s, 1937.101. June 6 95 Jan. 3 97%+ 1% 678,000 | 112% 107% do ret 6s, Ser C, 1995.. Mar. 14 107 Junei3 109% 1% 3,223'000 
104 Unit Stl Wks "Burd 78,’51.106 Nov. 21 101% Dec. 13 103% + % 826,000 | 98% 92% do PL E & W Va 4s,’41. ot Bed. 10 Aug. 16 92% — 3% 1'125'000 
106 Unit Stl w 6%s,A,'51.w w 97% Jan. 4 89 Dec. 7 89% — 4% 2,752,000 | 107% 101% do Southwn div 5s, 1950..107% Jan. 6 101% July 17 103 — 3% 2'668,000 
98% 91 do 6%s, A, 1951, ex war.. 96% Feb. 2 89% Dec. 14 89% — 4% 317.000 | 90% do Tol Cin div 4s, 1959... 91% Jan. 7 82% Aug.17 84% — 5% 1'279'000 
106 91% do 6%s, C. 1951, w w.... 97% Jan. 16 89% Dec. 18 90 — 3% 762,000 | 106% 96% Barnsdall Corp 6s, 1940. :/156% Nov. 10 9914 Feb. 18 132 132” 29°313'000 
98% 90 do 648. C. 1951, ex w... 91% Jan. 27 89 Dec. 26 89 — 4% 290,000 | 94% 89 do 6s, 1940, ex warrants. 99% Dec. 14 89% Sep. 14 99% + 9% 13,290,000 
99-94 Upper Austria 7s, 1945.... 99% Mar.12 96%Aug.16 97  .. 683,000 | 88% 84 Banxzor & Aroostook 48,'51 93% A .. 11 82 Dec. 15 83 — 4. ‘335/000 
i sad o 6%s, eer saa. + OO Apr. 26 88 Aug. i ST% i 198,000 18 5 el 102% ene can pee gid $0 'gg Ot May ay 3 = Oct. 15 102 — 3 114,000 
eeecececs ' Ss, e “ 
At 108% ¥ n_resteetaptebinienas 110% Jan. 21 107% June 26 108% — ot » 597,000 97% 95 Beech Creek gtd 4s, 1936.. 98 Jan. 20 95 ine. 28 or = om 79'000 
m iain ahem aa oh 85% oi do ist gtd 3%s, 1951...... 82% July 31 82 Aug.14 82 _ 3% 2/000 
eT a 99 Belding Hem’ way 4 6s,'36 Mar. 22 90 Oct. 5 901 ; 
AO a peal gata 93% Nov. 16 90 Oct. 417 93 144,000 107 10a Bell Tel of Pa 5s, . 1948. 100% Mar. 29 104 6 — 8% _ 778,000 
Vienna _& esheets 89 Sep. 8 86 Dec. 22 86% 838,000 | 110% 102% d gl pteprbuene , July 11 105% ,339,000 
10835 100,” Beth Steel ref deb §5.°42' "101% Mar. 6 95% pee; 3 107% —i% 2/102:000 
99% 93% Westphalia El Pw 6%s, '50.100% Jan. 23 97% Jan. 6 100 +2 266,000 do Gs. Ger A 188. ‘ July 19 101% — % 1,570,000 
| pple x 91% Sep. 15 Dec. 8 87 .. 508,000 | jooi 101% oh 1948... 105% Jan. 9 102% June 21 104° ¢ 5’29s'ono 
101% 95% Wuertiembg Hiya-Iti 75,"56.100% Apr. 16 9454 Dec. 27 95 —i% 699,000 - Bing ry i. aa ae -_ : pa June 11 103 + % 3'634'000 
u i 
97% 92% YOKOHAMA 6s, 1961....100 Apr. 2 94 Jan. 3 95% + 1% 5,236,000 aay tim — ° Maine os | ay: oa Nov. 4 ar Dee. 14 ort __ 530/000 
“4 *,00- ay 9% July 10 80% — 6y 147. 
92% 80 Botany Cons Mills 6%s,"34. 83% Jan. 24 *% 4 _ 147,000 
NEW YORK CITY ISSUES. .. _.. Bway & Tth Av ist c 58,43 i 2 68 fob. te Tau 7 tty, 1,536,000 
104 Bowman & Bilt 7s, 1934..105% Feb. 28 97 Nov.22 jac. 2/¢ 1,317,000 
Som Sore ties: May: 18h ooo gs, Jon. 20 88, Sep. 2 ge — Te sye.ggg | Sie See Bhlom City RA so, 04h 8S took See. 3 wis Rog 12 SE 6 tn 
, Nov peedvceeenes an. p -1 , yn son an. 103% Aug. 14 104% — 7 , 
98% 98% 4s, 1936, reg............... 100% Apr. 26 99% May 4 99%+1 9,000 7 | eeeeereee s— 4 1,337,000 
100% 100% 48, 1955; rer... socco. 100% Apr. 17 100% Apr. 17 100% — % 1,000 | 101% 95% Bkivn' Man Tran 6s, A,'68.100% May 3 sea ye: 12 101, — 2% 
100% 98% 4s, a Apr. 26 June 27 98% — 2% 15,000 85 70 Bklyn Q C & Sub Ist 5s,’41 $3% Ma 8 64 Oc R.., 15,221'000 
SM, WE 4 saa sccienccecees 101% Jan. 11 97% Sep. 21 —2% 8&4, 66 56 do con 5s, stpd, 1941..... Pee, 15 62% Dec. 17 62% Kn 7: 573,000 
101% 99 ds, 1958 ......... ple hith S, 101K Feb. 3 98% Nov. 9 98%— 2% 52.000 | 98 88% Bklyn Union Elev 5s,’60. 80 Apr. 13 92% Oct. 8 924 11,  gar'odd 
IEE BP, Pee Os ‘eb. — y meale ‘ nd 
108% 105% 449, ine MS 108% Feb: 4 104% Nov. 9 104% — 3% 42.000 | 107 103% Bklyn Union Gas bs. 1045.11 Mar. 30 10° July 38 1Sdy 734,000 
108% 1 064 4'4s. Nov. iso ienaghieal 108% Mar. 3 104% Aug. 17 104% — 3% 67,000 17% 113% do ref 6s, 1947........... 119% May 15 116 +7 # 
109 106% 4%s, 1963 ............... .108% Mar. 5 1 9 10 —4 54,000 156 do cv 5%s, 1936.......... Nov. 30 % June 25 he ; 
109% 106% if. 1965 Was Eb cdeeen ssh ae 2 107 June 35 107 — 1% 42,000 95% e2. Butt & So op aoe 4s,'38. “OTk Bed. bl 3 94 —_ 3,794 000 
0654 Ss. . . A Buf & Ph ron 5s, i 
is 376,000 | 1 ioe St e37 vr isa.3t Bai Jen. ‘t 80 aly 16 90:8 4 1,999°000 
105% 102% 4 - 12 100% + 81/000 ior Burl C RAW col 5s.'34i Apr. 11 100% Nov. 2 1002 — 3% — 108.000 
1028, 102% 448, 1966 |... 105% Feb. 29 101% Nov. 9 101% -1% $6,000 Bush Terminal ist 45,"52.: 94% Feb. 14 86 Dec. 19 ‘S5:,— 4x 126.000 
105% 102% 4%5, iT vrrerrrrerer cre 105 Feb. 28 101% Nov. 9 101% — 3% 15,000 do cons 5s, 1955.......... 103 Jan. 17 95% June 16 995, _ % Per pad 























Friday, January 18, 1929 


THE ANNALIST 








Bond Transactions—1928—N. 


Y. Stock Exchange—Continued 





1927 Ranwe. a aay =. — 


High. Low. BONDS. High. _ 
Bush Term Bld "60. .105 


06% 99% 3 
ioe 100% By-Prod Coke 5's, scr -103% Mar. 19 


104 101% CAL GAS & EL ref 5s, '37.105 May 
02% 96 a Pet deb o428, 1¥o8..... Paty Oct. 


| SF’ eee 35, Nov. 22 


Fists 98% Camaguey Sugar 7s, 1942. “toi Mar. 


110% = ¢ Canada South 5s, A, 1983. .110% Apr. 12 


‘anada so Lines és, °41.103% Jan. 
ae 99% Canad Nat Rys 44s, 4930. 101% Jan. 
1 95 - eae 2% Jan. 
101% 99% = Ms WI 6 cs ccc cacse 102% Jan. 25 


117 14 Gane North deb 7s, 1940..116) Mar. 


122% 117% do deb 6%s, 1946......... 123 Feb. 
1 97% do 4s, 1935 ............ lus% Jan. 
92 83% ——— Pacific deb 4s.. 92 Jan. 


101% 95% do 4%s, 19460............. .101% Jan. 2 
98% bt Garvondale & Shaw 4s, ’32. 98% Apr. 


lina — cons 4s, '49. 90% Jan. 


Me 9 

% 102 Carol, Clin & oe 5s,’38.1054% Mar. 
1oo%e 107% do 6s, Ser A, 1952....... 109% Aug. 
94% 90% Gesthene & Adi gtd 4s,’81. 95 Jan. 
89% 83 Cent Br Union Pac 4s, 48. 90 Mar. 
15 8 102% Cent Dist Tel 5s, 1943..... 105% June | 


Cent koundry ts, 1931.... 99% Jan. 
30% Cent Ohio Reu.rg 4%s, *30 100% Jan. 


1055 
107% Frets Cent of Ga Ry Ist 5s, '45..108% Mar. 


107% 102% do consol 5s, 1945........ 107% Jan. 
1os%e iors 2 * 33 eppeeee 102% Jan. 
108 104% do ref 5%s, 1959.......... 108% — 
| = SS SS eee 105 July 18 


92% 88% do Chatta'ga div fs. 1951. 95% May. 


105 102% do Macon & Nor 5: 1946. 109 aay 








1 
104 101% do Middle Ga & At 5s,'47.103% A -_. 3 
ar. 


105% 102. do Mobile div 5s, 1946... .106% 
106% 101 Cent Leather 6s, 1945...... 104% Jan. 








78% Cent New Eng 4s. 1961.... 88% Jan. 


Cent of N J 4s, 1987...... 99 Jan. 

119% 11 eee 119% Jan. 
96%, o1% t Goa 8 1st ref 4s,’49. 96% Jan. 
CE neces sien hava an. 

ie 101% d SS 105 Apr. 


893% do Three h Sh L 4s, ’54. 94% Feb. 
102% 99% Cent RR. & Bank CoofGa 


1937 od 
125 118 Cent Steel s f 8s. 1941... 


. Certain-teed Pr 5%s,A,’48. 56% med 
101% 98% Ceanedes Sugar 7%s. 1939.105 Mar. 


pet ake Corp 5s, 1947.100% M 
101m 100% Ches & Ohio wéita. 


RP pee 103 J 
107% 103 o consol 5s, 1939........ 107% Jen. 
103% 974% do gen 4%s, 1992......... 105 Mar. 
191% 99% do 4%s, 1930..... ....... 101% Feb. 


do Coal River 4s, 1945. 93% May 24 
do Potts Crk Br'4s, 1946. Eth Feb. 27 
9553 91 do Big Sandy 4s, 1944.... 95 Feb. 28 


tots ‘ae do Craig Valley 5s, 1940..102% Jan. 
9% 
94 86% do nie & Al div ist 4s, 


9193; 85% do Rich & Al 2d 4s, 1989. 


bf 
92% 9 
100% 99% do Warm Spas Val 5s,’41. 102% Pope 2S 
er 4s, 1940... . 95% Apr. 28 


944 93 do Greenbr 
734 71 Chi & Alton ref 3s, 1949... 74 Jan. 


73'; 71 do ctfs of dep, stpd...... 73% Jan. 6 
69 60% Chi & Alton 3%s, 1950..... 72% M. 

67 60 , ao Bis Of Gep.......5.... 7 Toe May 
99 92% Chi, Bur & Q gen 4s, 1958. o6% Jan. 
114) 105% oe net * J Mar 

ae  & + | were 103 4 
91°, 86% do II div 34s, 1949 .. .. iat = 
991 sa = Ili div’ 4s, 1949. ...... ;, 9% Feb. 
72 S ‘& ‘Conn Rys coll t 

a Raps ” 69 Feb. . 


94% 80% Chi e East Til 5s, 1951.. 
10742 106 do Ill cons 6s, 1934 oF — 


an 
111% 105 Chi & Erie ist 5s, 1982. . T1a% Feb Feb. 38 103 
7. 13 Chi Gas Lt & Coke 5s, 37. 104% Mar. 


% 69% Chi, Gt West 4s, 1959...... Jan 
117 1134 Gi, Ind & = ref 6s,’47. 118% Feb Feb. 
106 103 do ref 5s, 1947........... 106 Apr 
91% 90% do ref 4s, 1947............ 93% Mav 
106 99% Chi, Ind & L gen 5s, 1966..1074 Mar. 
111% — do gen 6s, 1966 .......... - Jan. 
965% Chi, Ind & So 4s, i956. . - 96% Mar. 
101% Sexe Chi. LS & a 4%s, 1969. . 102% Feb. 
71 55%Chi, M & P Sound 4s, 1949 ae Jan.. 
Tl 55% do — Cee | ch ss is.6 sca os Mar. 
os ite Se 2 aw Oe isis fl Ma 
ye o adj 5s, 2000 .......... 79% A 
SH Ge eer & Aoi BS ie 

gen 3%s, Ser 
102% 94% do gen 4%s, Ser C. 1989. 104% Jan. 
aa - ) Ss, rE. 1989...... % Nov. 
72% 57% do ref 4%s, 2014 ......... y 4 
73 56% do ctfs ae Saat noone iw 
71% 55% do xen Se Mar. 
. & FT Sa paeapeaeets: 3° Mar. 
104% 102% do {st rere 104 Jan. 
72 56% 4 4 i Se 7 Mar 
jg om $~ dieecacdiiei:e:0-w. aaa 75% Mar 
rE eee: 
72 56% do Tet Mar 
lo 





2037 114 Jan 

103% 102% do sinking fund 6s, 1929..102% Feb. 
101% 100% do sinking fund 5s, 1929..101% Jan. 
103 100% do sinking fd deb 5s, ’33..103% =. 

ee | oT, Bie. cc cccns ses ae 

114 111% Yo ED 5 204 cnnca nx 14% J 
do Des Pl Val 4%s, 1947. “10a Jan: 

89 74% Chicago Rys ist Se, 1927. 

93% 87% Chi, RI & P gen 4s 1988 53% =. 
= a? ~ ae 4s 1934 .... 96% Jan. 


ee rks SEs aoe 97% Jan. 





“Sepa aan: 
a 101% Chi, St L & Pitt con 5s,’32.103 Feb. 
102% C, St P, M & O con 6s, "o.1fen Feb. 
le LEE 5-6:5:000.4-< 604.2 Apr. 


do inc 5a, 1960 .......... 98% Mar 





gots 


vil 


28888 S828 


> 


- 


itil, 


bp 
Be 


8 


BB. 





338 


mriay 2 
aes au 


osu Ses Sees 


888 SES222828 


5 
i 


358388 


a3 


~ 
ae 
a 


BS: 


~~" 
_ 


BoB 
3 533235 


- 


Baa Beno S! 
3333 8332333 


SS 
BR2 


3 ee 


att 
BES 


885 


B8=8 Bess 


ween’ 8 83333 83333: 


| 
bog 


on w 


Bay 8 


1! 12 
n. 11 
. 14 
5 
. 
7 
23 
5 
9 
.14 
. 28 
26 
23 
5 
5 
3 
23 
3 
6 
5 
. 28 
10 
4 
30 


stamped ....100 Jan 
10m 99% Chi. TH & So ist 5s, 1960.103% Jan. 


SEs8 ye 





1927 Range. —————_Range for Year 1928.—_——-—, 
High. Low BONDS. High. Date Low. Date. 
1 97% Chi Un Sta 4%s. A, 1963...103% Apr. 97% Aug. | 
103% do 5s, ye i ere 107 May 104 ov. 
Oo% ee OO, OE nna cae oseke 105 Jan. 101 Dec. 5 
1ias 116% do bus. ‘Ser C. 1963. 119% Feb. 114 July 2 
106 105 Chi & West Ind gen 6s,’32 105% May 101% July 2 
95% 865% do cons 4s, 1952 ......... 93% Apr. 84% July 
105% 103% do 5%s, 1962 ............ 105% Ee. 102% Dec. 7 
96% 92% Chile Copper deb 5s, 1947.. 97% Mar. 93% June 13 
106% 103% Choc, Okla & G con 5s, ‘52. 107% Feb. 104% Dec. 27 
Cin was & KI 4s, 1968. % Nov 88% Dec. 
103% 101% do 5s, Ser A, 1956 ....-.. “1037 Jan. 102 Jan. 
105% 104% do ref 5%s, Ser B, 1961. .105% Feb. 104% Jan. 
100 §=97:4Cin, Ham & Day 414s, 1937.100 May 95% Aug. 
99 95%Cin, Ind, St L & C 4s, '36 98% May 95% Dec. 
93% 90%Cin, Leb & Nor gtd 4s, '42 93% Feb. 87 Aug. 
85% 851¢Ciearfield Bit Coal 4s, 1940 90 Feb. 87% Apr. 
100 100 Clearfield&M Ry ist 5s,’43.100% July 100% July 
98% 89 C.C, C & St L gen 4s, '93 97% yan. 88% Aug. 
101% 98% do deb 4%s, 1931 ........ 100% Ja 98 July 
114% 107% do gen 5s, Ser B, 1993....116 Feb. 112 May 
103% 102% do ref 6s, Ser A, 1929... 108 Jan. 99% Dec. 
108% 10544 ao ref 6s, Ser C, 1941....108% Jan. 103% July 
105% 102% do ref 5s, Ser D, 1963 ...105% Feb. 1005 Sep. 
do 4s, Ser E, 1977...... 100% nd 95% Dec. 
96% 95% do Cairo div 4s, 1939 . 98 Mar. 5 ug. 
91% 86 do Cin, W & M div 4s, 91 93% Feb. 85% July 
94 87% do St L div 4s, 1990...... 945, Apr. 86% Aug 
97% 91%, ao whi & Co: div 4s, '40. 9/% Jan. 924% Dec 
97% 91 -do White W V div 45,40. 964% May 90 Oct 
109% 106% C.ev. C, C & 1 6s, 1934....109 Nov. 106 Sep 
103% 102%. Clev, L. & W cons 5s, by .104% Jan. 100 Aug 
100 98%Clev & Mar gtd 4%s, - 98% Oct. 96 Dec 
100% 100% Ciev & biah Val 5s, 1938. "101% May 100 Oct 
102% 100 Clev & Pitts 4%s. A, '42. 100 June 99 June 
102 100% do 4%s, B, 1942.......... 101% Mar. 101% Mar 
90% 88% do 3s, D} ee 91 Oct. : % Mar 
89% 89% do 3%s, D, 1950........ - Bo% Mar. 89% Mar 
106 101 C.ev. Short Line 4%s, '6 % Jan. 975, Dec 
Clev Un —— ons. i977, Ett 6 July 99 June 29 
110% 108 do to  — eee 110% Jan. 105 Jan. 13 
107 103% do 5s, igts Raa at i ats 4 107% Apr. 100% Jan. 12 
Colon oil  — aaa 122 Nov. 99% Oct. 13 
102 97% Colorado Fuel & I 5s, 43 .1024 May 29 7 Dec_27 
99% 93%Col Industrial col tr 5s.’34 98%. Mar. 94 Aug. 20 
100% 98%Col & South R-.3 4s, '29...100% Jan. 98% Jan 
100% 96% do ref 4%s, 1935......... 100 Jan 95% Aug. 27 
100 99%Colum G & EP re 5s,'52..102 Nov. 98% June 12 
9534 96 Columbus Gas 5s, 1932....100 Mar. 94% Aug 
Ree . Coium Ry, Pe ist 4%s, 57 99 Apr. 91% Aug 
97% 91% Columbus & H V ext 4s,'48 96% Feb. 27 91% Nov 
96% 99%Columbus & Tol ext 4s, 55 95% May 91 Aug 
82 77 Com’! Cable 4s, 2397...... 88% 77% Jan 
99% 93%Com’'i Credit 6s, 1934. .101% Pep. 98 Jan 
95% 90% do 5%s, 1935. . 97 Mar. 91% Nov. 
Com’l Inv Trust 6s.’48.... 99 Nov. 95 Dec. 
106% 104% Comput-'t'ab-Rec 6s, '41. 106% Jan. 104 Oct. 
109% 1064: Comp Azuc Bar 7s, 37. 108% July 98% Dec. 
100 93%Comp Azuc Ant 7s, rn 96% a Oct. 
88% 88% Conn & Pass Rys 4s, *4 90 Ma 90 May 
95% Conn Ry & Lt ref 4%s, $33: "108 Apr. 97% Nov. 15 
WA 1) do ref 4s, '51, stpd......102% Apr. 2 96% Oct 
ibs} 105% Con Gas N Y deb 5%s,'45.107 Jan. 104% June 11 
Con Coal Md ref 5s, '50... 83% Ma 70 Dec. 31 
102% 100% Consumers Gas, Chi,5s,’36.103% Nov. 99 Oct. 
105% 102 Consumers Pow 5s, 1952. .105% Mar. 102. Nov. 
89% 75 Cont Pap Bag M 6%4s,’44.. 97% Sep. 79 Jan 
99 97%Containe~ Corp 6s, 1946...102% June 98 Nov 
'* = erase 98% June 89% Oct 
104% 101% Corn Prod Ref Fy’ . 103% Dec. 100 Aug 
104% 93 Crown Cork & S art ..104% Feb. 104% Feb 
“a a 5% Fee 100% Apr. 97% Dec. 
103% 99% Crown Wil Paper 6s. '51.103% Oct. 101 Sus. 
99% 91% Cuba Cane Sugar cv 7s,'30 93 Jan. 63% July 
102 95% docv 8s, 1930........... 97 Jan. 68% Oct. 
98% 94% Cuba R R Ist 5s. 1952..... 100% May 95% Dec 
aay] 107 do = > —. Sere i Jan. 105% Au 
102 tj pats do Gs, 1936 .......... 01% May 96% Oc 
93% Cuba Nor R R 5s, °62. 10Rig Mar. 92 Dec 
108% a No Cuban-Am Sug coll 8s, '31.108 Jan. 103% Nov 
102 Cuban-Dom Sug 7%s, °44..101% Jan. 7 ug. 
103% 190% Cumberland T & T 5s, '37.104% Jan. 101 June 
99% 93% Cuyamel Fruit 6s, 1940...101 Apr. 98% Jan. 
101% 90 DAVISON CHEM 6%s. '31.101% Jan. 27 101% Jan. 
100% 98% Dayton & Mich 4%s, 1931..100% Jan. 97% Sep. 
93% Del & Hud ref 4s, 1943... 96% Jan. 90% July 
105 101% do cv 5s, 1935............ 103% June 100 Jan. 
106% 103 do S%s, 1937 ............ 106% Jan 103% Sep. 
c f= Fee Oe 107 Jan 102% Oct. 
Del Riv RR & Bdg ist g 7 no Aue. 96% Aug. 
102% 98 Denver G & Elec 5s, ’51. Mar. 985% Oct. 
102% 98% do 5s, 1951, stamped. on. 08 May 99 Aug. 
94 ag Denver & R G con 4s, ’36. 94 oo K 88 Aug. 
97 do cons 44s, 1936........ 98% Jan. 92 Dec. 
100% 39% do im mprovement 5s, 1928. 100% = 99% Apr. 
89% 75% Denv = Gde West 5s,’55 97 Mar. 87 Aug. 
- as EE 5s abo bd wk oa 95 Dec. 91% Dec. 28 
81 43% Derv (DG) Corp 7s,’42.... 75 May 50% June 
i do 7s ist sta, 1942 ; 70 Dec. 70 Dec. 
27% Des Moines & Ft D 4s, °35. 35 May 27 Nov. 
26 do certificates ........... 33 Dec 26 Mar. 
195% 191% Det Edison i. tr 5s, ’33..103% June 100% Sep. 
104% 102% do ref 5s, A, 1940 ....... 105% Apr 101% Aug. 
109% 107% do ref 6s. B. 1940........ 110 Oct. 30 106% July 
105% 102% do ref 5s, 1949.......... 106% Anpr. 102% July 
INKY, 102% do ref 5s, 1955........... 107 Mar. 101% Aug. 
105% do.ref 5s, 1962........... 107% Mar. 102% Aug. 
one | 0 — & Mack Ist 4s, 1995.. 82 Feb 76 Nov 
g 4s May 70 Mar 
102% or Det River ) 4%s. ’61.103 Sar. 97 Nov 


Det Un Ry cons 4%s, 1932 97% Nov. 
96 524 Seles Br cv deb 6s, 1940.109% Oct. 


99 81 Dold (Jacob) 6s, 1942..... 88 Apr. 
79% 48 Dom Iron & Stl 5s, 1939.. Oak May 
an. 


79 47% do 5s, 1939. ctfs ......... 96 


98 94 -100 Nov. 
IN6% 103% Duke Price Pwr 6s, A,’66.106% Jan. 
104% 193% Dul, Mis & N 5s, 1941.. .10354 Nov. 
104% 101% Dul & Iron Range 5s, ’37.103% Apr. 
88% 75% Dul, S Sh & Atl 5s, 1937.. 90 Jan. 
101% 99 Duquesne Light 4%s, 1967.104 Apr. 


108 102% E CUBA SUGAR 17\%s,’37. 105% Jan. 
102 jot East Tenn reorg In 5 58,’38. 704% Aor. 


of 11% E Tenn, V&Ga div 5s,'30.. 3014 Jan. 11 


106 do cons 5s, 1 ap aia gip: a is +4605 
113 1067 o New York Be p05" 117% Apr. 


5 
107% 102 Bigin’ Joliet & E 5s, 104i. 106% Mar. 5 
100% h, orn Coal 6%s, 1931... 98% Feb. 6 
99% 89% do 7s, 1931 .............. 91 Jan. 11 


Ormco WOOK IWMSN Rm ~C 








ov. 16 
74 Oct. 4 73 


a ee) 
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ee 
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Bond Transacti 
—— 28—N. Y. Stock Exch whe 
High. Low. C ang C , 
BONDS. cn RR y 
1 ange fi 2 
1 1 BA Paso" &W cet S861 eri oo de ee | ie e—Continued 
107% 105% Erie ist ¥ 5s, 932, 10e% ut 104 Aug. 30 . Ge. Sees. ish. Low: 
co. Ye Feb. R. 104% — 4} gh. Low 
B55 81% do cons ‘cont 75 1990: |106% Jan. 14 aw Be os ue ‘-%% =e 19% 75% do Ss a. Cn ne’ te” a 
99% 4s) o gen coc. * Mar. 21 83% bet : 3% ts ~-s 3 1sy'one ook ie do 6s, 1932" stamped..... 86% May. 3 "Ta -_ ian de moo 
ref 5s, 1967 .......... % Jan. . %e — "300 - do ov ts. 1002 °°" Jan. > aa 
454 4a) do cv 4s, rl i068: SAS 99% Jan. § Hh qune 5 —— ys ete 92% 81% Int wv ghey SSPE GT. ios% i May 3 70 Jan. ; 75% 4. 2% 20,321,000 
oes ev 4s. Ser B. nc e4e 89% Jan 7. 80% sue. BY 95% — 3% 15.422'000 84% 69% 1°? ~ 7 — © al, tr 5s, "32 95% oo% Apr. 30 soe Jan 3 99% Tt g% ‘os 
0 cv fs. an. 7 80 < 1'350, e . Int Cement 5s . p. 27 92 265, 
His 1lie do Concace Rivet ts Sg BME TBs ee Pe | cs sou lg SNS ag UR PAE Bho 8488 
115% 111% En col tr 4s, 1951. .104 110 Sep. 25 111 69,000 | 108% 105 @, C, 1908.....,.., an. 3 94% Au 4 .. 9,076,000 
Ibis 119 Erie @ereey be isa0. "110 May 22 of 100% Aug. 22 100% —1% 348.000 | 22 05% do ist 6s, A, 1952........ eb. 25 96° Aug.13 974. 701. 
89 Sige ste Ss. Ser 110% Oct’ 30 110% — 42 dar-000 | 108 80 ga Ge. A. 1963........ 108% Feb. 25 104 July 24 Bs RE oo 
bbb ehheun on 2 f c SPOR SSS a A 5 - 9% 

89 do 3%s, Ser C, 1940...... 92 Feb. 1 91, June 5 : 000 | 18 95% Int M Mar bs. 1047... 100% May °3 Au 04% — 2% 1,402,000 
as dais m3 ff 91 — 1% 87 Int Pape rs. £ 63,°41.106% J 965% June 11 98% 4 6,098,000 
4 a rage et TRAC 5s, '42.101% May 11 ee oe Se 10:00 86 75541 r ref bs, A, 1947 i0e% Apr. 11 93% Dec. 13 304 — 5% $'204°000 
102% 97 d os stamped. .. May 95% Aug. 3 96% : 92% nt Kys of Cent Am $s,°73 ay 14 944% Dec 13 94% — 7% 1,898, 
aaa? ae | 90 SS. OB, 3004...... . ae = ~~ OS oe do 6%s, 1947 m 5s,'72 93 May 1 % Dec 95% — 67 , 898,000 
oe 4 4” ppebeadiones 04% Jan. 30 97 — 2% , 97% -- a Ee cctecestecned : 80 Dec. 17 — 6% 2,643,000 
ee 88 Federated Metais 7s, i930;108 * Dee. 21 Bt Sct. 9 99% — 2% 464.000 |... M0 6s. 10D onan: — ares eS cx 
120. 115, Fisk Rubber 941 105% Jan. 4 100 July 2 103%— 1% 410, ‘+ ++ Int Tel & Tel 4%s, 1952... 98 May 10 94 Dec. 20 94 % 3,353,000 
198 % Fla Cent & Penin 5s, 1930. oe je ate Ree ete 410,000 | 58% 40 Io ON Revedinge: - 8% Mar. 29 92% Au 94 —1% | 579,000 
108 101% do 5s, 1943 |... 190.1024 Feb. 11 99 Aue, 7 1% — % $24,000 | 22 wa, Cent Sa. 10988. --.... 4g” Dec. 29 108% Dee. 15 1h,, — 2% 9.080.000 
100% sf do 5s, 1018, is69/101%4 Mar. 19 98 Oct. 8 99% — 1% 13,000 toy 90 See et tee ABS PHB Dee. 8 al + % *'§14.000 
2 % oo% Fonda, J & a dis, 1 ol A Apr. 9 7. Ht 2 97 = 2% iW oe4 97 91% J’TOWN, F & CLF : o .19 May 7 10 Dec. 6 ax — os 330,000 

Oa 106% Ft Ft W & ep ’ 98% Jan. ae Dec. 31 —10% 8,017,000 | 90% "59. 96% Feb. 18 aaa — 
90%, 97% Ft W & Den city “bute ai: 108% Mar 21 31 34 —18 361000 | 96% So% KANAWHA & M 1 ‘ 88% July 16 90% — 6% 
Qos aoe Ft Smith Lt & 7 Bhi Sly 17 2 = 5% — 2,000 | 102, 100% Kan Cy FtS & M hans oR 119,000 
110° 106 Franci Le & Te 50, 1936.104% Aug, © 07 —1% 54,000 | 102 do 6s, 1928 ..... 4s,'36 97% Apr. 2 9 % Dec. 22 84% — 5% 
ee Hea Freee a the val to aber tiny 18 ee Jan. i 10s 1044 Fut te 10578 103% Kan Cy de Mom 3 55, 1929-1014 4 Jan. 5 #3", Dec: 29 914 — 4% 1.388000 
101% 100% GAL, H eb. 29 104 June 2 04% — 355 8% = 436s, 1957 A, Mar. 16 June 16 = 4 ,000 
&SAM&PA e 26 ioa% a 3% 000 80 734% K C South ist 3s. 1950... “108% A 102% Aug 103% re 74, 
ext Ist 5s, 193 c 43,000 | 103 99% d ist 3s, 1950.... 7 pr. 2 98% June 7 %— 1% 1,142,000 
02% 100% 3 2d | PREF 102% F 4, do ref & imp 5s, 1950.. 9% Jan. 3 : 1004 — 1% "133 
101g 128% & id exten Bs, 1931... 101% Jan, 99% Aug. 7 94% 88% Kan Cy T atin FDR Be 2 236" 
gel. us & H Ist 5s, 133) 5 Jan. ai 97 A 99% — 1% 1 107 104 Ka @. erm ist 4s, 1960. 9! 7 Aug.16 98% — ,236,000 
Gas & Elec of Ber, .100% Feb. 9 ug. 9 99% — 39,000 | 1077 95 nG & El 6s, A, 195 5 % Avr. 38 | 88 4 — 3% 1,813,000 
gen , 7 Oct. 9 % 90,000 1 * Kayser (J) 5% 2...106% Feb. July 28 89% — 5% ’ 
519% 100 Gen Lua G@ ib: 07% M % —2 1ee'00p | 200 Keith 6s. 1946 Mbat  1ak” Men. ae teh ee ae” — Se -35rR eee 
96% 9i ¥ = SE ee iif” Jan 13 106 Jui 20 105 + 1% 93% be Kent Se Ie ba isd tty Be 3 188 Aug. 28 04° +29% 11'258:000 
104” 100% Gea Elee Co deb 3 947-.,,5-101 Nov. 15 98 sa 1,659:000 | 93% 88% ntualy Cent fe. 1967.. "83% Nov. of 106% Feb. 20 110 + oh 1 basioos 
102% 100% Gen Pet Ss, 1046... ibst — Apr ot init Feb. 21 94% 73,000 eS St perm te da... Sh hoe, 2 Sep. 12 81 — 2% "100;000 
oe oot een Rettat ist w 60,°52", 11 Fave 38 1 Teg agsio00 | StH 88 do Ist 4%. plain, 196i... 96% June 6 90 Juli 7% = 133'000 
100% 98 Ga& Refrac Ist g 6s,’52. me Ma 9 100 Aug. 31 100 4— % 8,690,000 04% 102 Keystone Tel 5s, 1935. . 98% Mar. 19 97 ou 26 92%—1 ao 
100% 99% Ga, C la 1st cons 5s, 1945.101% A ay 21 102 July 18 2 — 1% 1,260,000 130% zoe Kings Co El Lt & P 5s,’ - 99 Jan. 20 92 Nov 97 000 
79” 724 Ga Midi & N ist gtd 5s,'29.100% Jan ie fa es ee Ba 24% do pur, money 6s, 5s,'37.105% Mar. 27 102% Sep. 16 92 —4% 81000 
108% 104% Goodri and Ry ist 3s, 1946 79 oe. 10 96% Aug. 24 981 —14% 230,000 4 8 Kings Co Elev 4s, Pr .135 Mar. 25 125 Sep. 13 103 ‘ 
97% 91% G Goody ch (BF) ist 6s, ‘41. 108 5 74% Aug. 3 ee —2% 270,000 80% do 4s, 1949, sta ee - 91% May 3 , Duly 12 130 “— 46,000 
year T&R 5s. i) Mar. 16 106 Dec” 14%, — 2% . 105% 101% Kings C mped 90% M 80% Dec. 7 81 4 106,000 
‘otham S H . 95% Feb. 14 ec. 18 107% 69,000 119 112 RS CO Lt tt oan 5s, 54 ay 7 78%D - 2% 178000 
h. bmn Gould Cou 6s, mass ton 89% June 13 93% — 2,357,000 | 105% % do ist 6%s 107% Apr. 4 100° Jan. 11 80 -' , 
we " ~ ’ 99 » 1968......... 00 J 4 61 
i, Te ag ey ee ee ea ee eee eee es 
109% 106% — do ruak Ry of Can 78,'40. 17 ar. 8 95% Se “* 581000 | 103% 99% L’WA’ 108% Jan, 78 Wak Fens 3 104, 3 . =e 
1936... Apr. 3 Pp. 6 97% — % L’WA'’NA June 29 103% 2h” =e 
108i 103% Gt ay Point Term 5s, 1947. On Feb. 6 103 Sune it los” — 3% 1,122/000 108 103% rae Gas Bg, foe ‘50.1054 Mar. 21 99 Dec. 17 in _ 
115% 113% Gt No w ist s f 5s,’40.106% J Oct. 9 — 4% 1'001,000 | 103%101 LE p mecareiee es June 28 A—1% 519 
102% 97% do vor Ry gen 7s, A, 1936.115% mune © kt See. 2 wan 2 wee 10e% oy do 2d Ss, 1 W Ast 63, i687: 105% i 2 102% June 15 1ae 2 459;000 
ma” 94% do gen 4s, D ‘Seo 102% Jan. 12 95% sine 13 112% — 3% 6 yee sont 80% L Shore & os So Sis, ‘ie 104% Feb. 3 9914 pun. 21 100 — 3% 1 "000 
ry a ~ gen 4%s, E, 1977...... 101% Jan. Ki 95% pe a7, = yonyred 100" oy ¢ 4s, Pedy eae fy —. 31 81 June = 9934 — 241.000 
“speeds ar.24 95% Aug %— 3% 1,810. 1013 i 4 SARRBREEROagarE: an. 24 97 J 1% — 6 ‘ 
109% 102% So pm ee ( 113% zi —s &. 810.000 1% 97% Leh C' & N 4%s, 1954... .- 100 Jan uly 2 97%; ; 398'000 
ik =e an. 5 105% J _ — 4% 2,790,000 102% 101% Leh %s, 1954..... 101 3 99% Apr. 14 6— 2% 2,156. 
109 83% Green Bay deb ctfs, A Sou Bed. 8 85" Ben. 24 109% ~ 2% 1,250,000 | 197% gar eh Pcphanaatenien ‘a 02% es Fes go — 2° ae ‘00 
Cos secesceseeseses _ with . ec. 946 
14 106% Gulf ‘ Ship’ Isl ret & it, 30” Oct. 22 22% July 2 30 + at 1 df 101% 9” do 4s, 1933 .............. -+-102 Feb. 24 101 Aug. ; = — % 186-000 
97% 94 Gulf States Steel 5iés, ‘42: 08% No 121,000 05 ae *rnncenewssn04 100 June 30 Ma 40.4 
108105 Gulf Mob & Nor Ss, , 42. ion” Avr: 26 107% Jan. 18 108% ° 7 2 oe oe Saar Feb. 10 94 Aug. 10 = +o (000 
104% 100% do 5s, or 5's, '50 107% Jan. 7 S64 Jan. 3 98% + 2% 1 By - 99% do 5s, 1944-2222. o eee .. were 3 a pet 18 88% - 8% = 3,000 
see eeeereseers Jan. 9 “ 104% — y * 104 Leh V pale agg site es: “4 Feb. 2 € 96. x €£,000 
92 86% HACKENSACK | WATER 99 Sep. 7 101% — 1% oye 102% 98% Len VINE st BE Se, ont 107% aan 2 Ba roan ‘96 : A. : 000 
92%, 88% Har Ry-Pt C 1952....... 92% Mar. 26 . 102% 97 ‘ (Pa) cons 4s, 2003. . Jan. 16 99% fon 7 105% + 1% a 
$e 95% Hartford St ned Ist 43. '54 93% Apr. 20 87% Oct. 31 89 — 2% 72,000 112% 105« Leh V R Gis, 008. . ....- ‘ithe 3 wt he ont — 2, 215.500 
Bott $8 Havana EI°Ry conn oe 82 * Seu Bec: 3 5% Mary 8 Sout “Roun 10 108% Le V Ter, Beh i004 Feb. 28 Sh Aug 18 97% — 3451 ww 
103% 101% Hershe —y cons 5s, 52. 9444 Feb. 25 62 Dec. 29 62 + "17 A 12,000 90 Leh &N Y iste a. tee eeee "45 100% July 16 107% 44 pu Ou 
108 nD Ry Ist Sis. 1940. - 103 te OR a $12,000 116 199% Lex & Bast. av F 5s, 933. eM 2 4 Moe =. ro 111.00 
ae 0s ee 107% Jan. 5 9 % 4,000 | 128% 18) Linnstt & My Zs. s, 1965...115% Jan. 15 105 July + ag i 4 
104 101% H Ys, 1934... 99 7%, July 20 % 102 do 5s, 1961 ..........----. 126% A vy 31 107 4 1/006 

01% Houston & T C ist 5s, ay % Feb. 2 85 Dec 99% — 7% 434.000 133% 104 Li id’ Carbonic 63, i94 105% pr. 20 120 June 25 %— 8 101. ) 
103% 102% do Waco 6s, 104% Apr. 19 102 — = 85% —10% 858000 92% 86% Little Carbonic Ss, isdi ‘208 en. 31 99% Aug. 1 119% — 2% 1dsneop 
ios 29h Hous Belt & TR PEE go a. eo 1 $38-000 | 107% 101 Loew's fiami gen 48, 1962. 96% Nov. 22 113 Feb. 20 102% ras 4 978.000 

us Belt & TH. ’ a =<" s ze $.000 | 01% 96 do 6s, ‘yp Alege 15% Dec. 27 u 67, 136% 3.867.000 
100% do gtd 5s, 1933 ex 5s,'33.100% Mar. 24 100 une 29 98% — 3% 110 o 6s, 1941, ex war 105% June 13 114%; 47 
101. 98% Housatoni see eeee seen 102% July 7 100 98,000 | 3 108% Long Dock 6s, 1935... 102% Apr. 10 99 J 14% + 7% 4.595" 
98% 92% Hudson C Fates” 57/102 Feb. 28 BT Sem 3 at % 10'000 98% . . K, Iecnnd gen & Se. TOOTS adh ay AE So Nov. 22 100% + % 3 reoseon 
102% 98 Hud Sis ine bs. 1997, - 95, Apr. 30 81% Dec. 29 - 10.000 | 95% 92% Long I 931 ....-- 1a Dom Maw 12 Seu Now. 13 105 — 4% — 62.000 
e102 120, 243 Ane 58, 1987. OS Ane 25 Be Dee. 10 St am 7,246,000 BR Ba ae nition 46 1 o. 1938. 96% Mar.21 92° pad 12 “96% — is 131.000 
iy, ae Humble Sarge vet. sv ou Bek 28 Bez $8 2 = $8 SSESR | lao 4 go ep ster am Bike dt Gada 2 2) eee 
is baes 98 June 2; 230,000 | 95 3 eb 5s, 1937... % Sep. 27 -2% 167, 
eacces 103% Feb. 9 1 une 11 10056 + % , 88% do ref 4s coccceccs 100% Jan. 99 — ,000 
106 102% ILLINOIS BELL, TEL ist Bias June 7} 10a + 1 $:680883 | seri ao0 do, No Sh — 96% Jan. $1 98 July 24 98% — 1% pipe 
97% 93% Illinois Central ist 4s, ‘Si. 106 99 96 © Shore Ist 5s, 1932.. ay 15 96 Oct. 3% 698. 
20 88 a "do ist Sia, 0 ist 4s, 183. 904 Reb. 24 ‘sie July 18 102% — .% 2,601,000 100% ug 3 og petelreen 1937. 97% Jan. 10 84% Dec. 28 98% — 2% 299 
> an ae 0k ay 14 a. on SS epee: 118% A ec. Bm % 64. 
102% 96% do 4%s S$, 1951...... 89 Ma May 29 85% — 6% 60,000 “Hiab _ SS yeee pr. 23 104 N 4—10% 4,068 
¥ «3 y 4 6% . Louis Cin & Lex és. 1981. 98% Jan ip ov. 2 112% - ,068,000 
Bois HB do She, oe oo Bil 2 BEY @ G2 Ss | Se Brea Lisig imei at ai Rh. AS 
PEE ©. ‘ = 5,304. uisvill noeee . P ‘ 
S. wt Sot pes we... Te july 20 TA Sep. a A — 1h “E2000 | ay 105° Loa aie ae aes fae ane 24 Bs Dee Oe a ge 
93% 88 do coll trust 4s, 1953... . 98% Jan July 2 we ,000 ouisville & Nasi 1 94% May 9 87% J &’— 1% 1,041,000 
112107 do ref 5s, rust 4s, 1953....94 Mar. 90% Oct. 14 92% — % 350.000 | 102% do unified 4s, 37.106 Jan. 14 101 uly 16 89% — 3% 
955. an. of ect 3S M8” seston 101 do 5s, 1931 99% Jan. % Dec. 27 101% — 4% 60,000 
114% 111% do 6%s, 1936 ............ ..110% Apr. 9 103 Aug 87% — 303, eK an ae ** "402 Be Pe ak fo 
83% 92% do Cairo Br ae ania Ha den 7 108 Aue. 3 100% — 8% 217.000 | 1084 1082 do ret bias, 2008. “206% Feb. 92 101y Nov. 1 100% — 1% 40800 
c 4 _ 2 : , 
86% $3% do Louis yh 6 fete June as 1. — te «(RCS 05% ‘98% do sus. C2003 fas. 31 100% Aug. 21 108% - 2% 747,000 
SS Ee eek Oe sage | ee Ee ela GAA es 2 a 
eeeesee ah ’ ° ug. 4 
So Set do sl Eo gas, ua... Mar. 12 304 Tuy 24 Trig — 2 $0,000 | 104 soa do AU, Knox & Cin i, #2 hay 28 Geet Bk ame 
o St Lo Ss, 1961........ b. 4 8&5 . 14 — 2% “ ost do N in 4s,’55 98 ec. 28 661, 2 8 43,000 
1 104% IC & C,St J Rengheees 80 Mar. 15 May 28 85% — 4 4 33,000 103% 103 do O & M ist 6s, 1930. %e J 16 90% A ‘8 25 133'000 
108% 108% TS eit Kee Oe ie ere eee Ss ee — 4% 58.000 | 114% 103% do N O & M 2d 6s, 1930. 103% Feb. 28 100° Aug. 4 1904 — 3” 
101% 96% do 4%s, 1963 rere 108 Mar. 22 105% Nov. 30 105% -- 45,000 | 105% 103% - S & N Ala 5s, 1963., — Apr. 4 100 Oe” 4 100% — 2° 253.000 
ae Sep oo ie 306 Har. 3 1D Aes 3) eh — ah 4.188:000 | 103. 100% fo tA LR eee Br Oct.” 1 100 — 3% 26,000 
101 Iilincis Ste ree 84% Apr. 95% Dec. 24 % 1,155,000 94% do Mob & Mont 4 *36.105 Jan. 31 100 ct. 16 107% — 73 18,000 
Ol 1 deb 4%s, ’ pr. a 8416 Apr. 1 — 5% 2,165.090 87% do South M %4s, '45.102% Feb. Aug. 4 10 5 39,000 
Ind Bloom & West 4s, 40.101% Jan. pr. 16 84% pace. 104 102% d on joint 4s,’52 eb. 17 100 Se 1 — 4% 
t 4s, °40. 92 July Me 1,000 © Florence & Sh 3,52 94% Feb. 7 86 p. 8 100 —2- 14,000 
i 93% Ind, 1 d Ta ist 4s, 1960.. —_ July 18 re a 3 mx nie | ee ooo saeueiiiaae am = 55°37 104 “Mar. 29 101” =e 13% — 4%  908'000 
86 Ind & Lou 4s 1. .:101% =. p. 1 92 — 4% ’ RR ‘— % Y 
% 4 . 27 867 4% 1 .. Se 20,000 
s 98 Ind Nat Gas 1858, serene 93 May 7 so% _: be 91% — 8 + 1 962 208 101% | 97 McCrory Stores Sits er eeeces 96 
104 Ind Steel 5s, 1952.......... 101 May 17 97 Dec. 3 89 — % "73,000 0% 102% Manati Sug Co 1s 8, ibid $ Apr. 2 20h Aus. 28 90% — 3 

101 Ind Union Hy 5s, A, 1965.1 S6% Jan. 13 10% Dec. 4 90% + .% 165.000 | Op baie do 2d 4s, 201% cons 45°80. 1h May 18 i her.tt wana 710,000 
10h 333 bessossseees 04% Feb June 20 soar 722,000 | 100 ig ae E De casecacs “nh % — 8} "399" 
104" 1013 nfsng’§ ‘Rand 63, i935: |/104 ” June 10 101% Sep. 10 103 — 1 52,000 ja Ei Ry&L ist 5s, *“ BS Dec. 66% — 2% : 

t June 6 03 —1 ani 199% ec. 20 a 2,972,000 
ved eel 5's, 1945... .104% Jan. 18 308 Aug. ¢ 10 + 1% 19.000 iS Bu 4 Manila FR S Lines 4s, '39 77 — 28 J jue > Sey —3g ite 

Oise $84 1 10 tg Cop 6%s, i 134 eh Sep. 22 91% Aug. 8 S+ & 449 000 4 pratete 'S W col Bs 1994. 82% Jan. 20 % Aug. 7 74 ~— 118,000 

Int Rap Tr ist & ref 5s, 66 86 Me May 3 1 July 14 3 "% 1.920.000 ” Sn Ex N Wn Sus. iba. 13" Jan. 6 $9 of 1 5 8 tite 
ca nt te) Cc. % 

4% Jan. 7 78% + 2% 11 eee | ta 96% Market Steam Shov 6s 47.102 July 26 m3 totes 

148, 110 105% Met Edison y Te A. 1940. 100% Apr. 26 98% Dec 13 99 yt4 

‘% Beye Tan. S 100% a 78 Beh 76.000 

an. 5 109% — y, 1766-000 
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Bond Transactions—1928—N_ Y. Stock Exchange—Continued 
































1927 Range. 
High. Low BONDS dich py tange for Year 1928 
104% 100 do ist ref 53, High Date." Low.” Date. Last. cee. Senec® | #924 Fanee. 
81 76 A — er 105 May 30 100 a Se. High. Low. BONDS <——————Range for Year 192 
101% 101% Mich Was Su, CB: 45,1998. 84% Feb. “9 ‘Teg Ded 2g 194K — 2% 586.000 | 108% 102 NY. L & W a High. Date. Low. Date. Laat oNtt, Year's 
91° 85% do geen Gent 5s. sal... Wat Feb. 16 99% Nov. 9 5” 26 135.000 106 106 NY. 'L BAW Letras 18 Feb. 11 99% June 17 — ae Sales 
Wet 1: Eee ar. 5 Te July 2a eo = : 102% N Y¥,LE & W Cla hs Aug. 24 100” Aug 2 = 6” 38,000 
97% ay 20 848, 1951 81% Sep. 7 81 ~ 81,000 ' Si& RR a a © 20,000 
88% 85% do ay ry 97% Jan. 21 oi Now 0 git 1.000 | 103% 101% N Y “t ns wes , aT 103 May 31 102 Aug. 28 
100° 98% do deo aa Woy = *48.'51, 84% July 10 8444 July 10 95% — 2 7,000 ‘et B® WD & I ist R28 103 + % 31,000 
05% 103 Mid-Cont Bet 64s. isd6. "200, J89- 3 Matmy 16 994 i 2.000 | 88% 784N Y, NH & H 43. igd7''/ go Mar. 3 101% July 6 101 
102 Sry Mid of NJ bs, 1040. 2°" ‘gp Jan: ag pays July 26 105 + 1.896.000 | Trg gone 1 oe ISAT. Tor By MG Be Tame 1p “aoe — 2% S000 
vate See aoe. 35-18 ’ ug. 15 94% — 4% "Fas" % do 3%s, 1954... % Oct. 2 85% + , 
101% 98% Mil El R&L » '36.102% Mar.17 98% Aug. 14 100 483.000 | 36% 76! do 4s, ’ ee te an = oon 
104” gg “il ELR&L r & © 4%s,'31.101 Dec. 5 98% July 3 — 2 485,000 | 86% 761, Go an’ peo choc eee 88% Jon 1, iw Aug. 1 74 — 3% 443 000 
105% 99% Go ist & ref 5s, 1961." .'103% Mar. 22 got July 91 98%- 2% | 471,000 | 81% 69% do 4s' issr '; 88% Jan: 11 79 Ju 4, B55, — 2 
1015 1 ref 58, 1951.’ 105 wy (9 101) — 1% 1,653,000. So ge Aug Sh 
o1% fox Ail. Rg few exéimp 55,29. 100% Jan. 4 oon ;~ a i 102% am 2 373,000 116%4 105% $ Fy , on ire Pasian 2 Jan. 2 To Aug | 7 % — 3" 1,076,000 
do con 4%s, 1934 , ar. 3 96 Dec. 12 96 —j : ae oe, GOO, mer. @ May 15 111% Oct. 14 117 
97% 92% Mill, Sparta&NW ist dc 'ag oot at 14 94 Oct. 10 g7x 7 7H 3-000 | 188 102% do col tr 6s, isid’!!°” °° seit Mar. 22 Aug + 2 2.529.000 
vga Ist, 48,'47. 97% Jan. r % 39,000 | 80 70 NY, N H&H Con Ry 4s 15g 98% Apr. 10 103 341.000 
gag, Huse tea ge BM ae0 Bg ay ga” 5 amg | fa Halao as Wee I Ee yy Ba 
41% do 5s, 1934, ctf 34. r.25 42 eB ee na t % do 4s, 1956 Srv eer ; July 30 75% — 3:4 y 
23, 13% do ref 4s, 1949...’ 7 May 2 Feb. : %+7% 409,000 | 78% 69% do 4s: 1955, A'& 6 +... 88% Feb. 2 72 July 3 7. = 
15% 11% do 53, A, 1962....°°°°'" 23% May 4 14 Mar. 12 by — 8% _— 276,000 | 96% 954% do 4s° 1930 &O....... 81% Jan: 18 78% May t 75 — 3% 12,000 
14 1K 90a, Aa 12. ooo ai May $ 14, Mar. 12 19% — 6% 1.543:000 | 81% TOQN'YO fo Oy ef de “i665 96% Mar. 20 95% June 78%— 1%  12'000 
48,38. 92% J 16 + 4% "896.000 | 80 73 } ref 4s, 1992. 81% A Riusu Sp - 
99% 96 do cons 5s, 1938 an. 5 87 July 20 88%— 3” 1,644’ > x10. Ren 4s, 1955 sapr 9 72% June 13 74% Sis 
100% 96% go cons. 5s. 1 eee 99% Jan. 10 94 Dec. 27 644,000 | 90% 90%N Y, Prov & Bos 4s, i943’ Jan. 4 67% Oct. 23 69i4 _ 5. 1,042,000 
103° 97% do 6%s, 1d31 101 Jan. 14 96% Dea 4 36 ~3 382,000 | 96% 89%N Y & Put 1 O Feb. 2 87% Aug. 23 soy — "¢ —°40,000 
108% 98% do rete "s toag 193, Jan. 12 99% Dec. $ 160% — Ay 1437-000 | 102% 100%4.N ¥, Q BIL & P bs. 1930-1908 pe: 21 88, Aug. 22 —— 
96 82% do Sigs ioay 16. ----- 103% Apr. 30 199 72S; 4 100% — 2% ‘891,000 | 54 NY’ Fe ges0 Ole Mar. 13 98% July 20 1007 — 4% 87,000 
wen S78 Go WE Ber asinine dass New “Ben RMR | GB go ae tl Sea GS aor dae Te 
93% Miss Cent ist Se ceseve ay 28 95% — 3y, 4 me 0 adj 5s. 1942 . ; eae tk . . A May 9 584 +3 ’ 
93 86% Mo, Kan & T S, 1949..... 99% June 22 98 Feb. 27 98 ; 000 | 30% 11% do inc 6s, 1965..°° °°" 5 Mar.16 2% Jan. 25 2% 28.000 
105% 101 * “4o' Xan & Tex ist 45, '90 92% Jan. 3 84% Doc. 31 Bb, — Ae , 221.000 | 85% 74 dogs, A, 1965 gay MAY 3 18% Jan 23 21 4g 61000 
y 4 Seeptendien ‘ %— 6% 1397000 | _ » A, 1965........,. . 94% M % + 8% 15,667;000 
do 4s, B’ 1962 105% Apr. 12 99° July 25 100% — “21, G0 5s, sta, 1942 "Oct of "%Jan. 6 88 
108% 16588 40 48 Be 19620200222 92% Jan. 5 gus 4% 1'900,000 | 6% ‘5%Ny Ry Ineo mo saad “céee 8 Oct. 22 8 Oct. +18% 3,777,000 
sien lee Missouri-Kean:Tex ‘dis ina. ee a. Pi 10354 Jan. 10 10256 + 3 1 aoe eK EP & Rich Gas 5, 1961-109 a: = on” Mar. 3 d —ix  gr'ten 
do adj 5s, 1967 pines . ug. .- 1,456;000 | 82 i ys Ist con 4%s,'62: 60 June une 20 105% — 3% 
104° 98% Mo Par RR oor bs a’ ig¢ 209% Jan. 6 101% June 13 1031 a 1406, 61% do Ist cons 6%s, 1962. une 1 37% Oct. 2 “46 4 — 238,000 
1044, So Mo Pac RR re bs. A,'65 10% Jan: § 1944 June 13 1 % — 4% 6.728.000 | 105 108%N Y Steam ie.” --. 12% Jan. 14 48% Oct. 27 58% — 6 2,804,000 
_ 5 4 ge peierte 102% Jan. 9 97% Dee 00% — 3% 1,401,000 | 94% 87%N Y¥,'S Stee ee 197 109% Apr. 19 105 — S% 539,000 
tix Be, G19 222. s0 Nov. 2 rr Bes 22 98% — 4° 14°90 000 85, 1% do ba EW Ast ret 58."87" 92% Jan. 13 80% Aug. 16 106% — 1% 696.000 
acces ‘ Dec. 10 764 —"ey 2287" © gen 5s, 1940. |" Boi ep. 20 84% . 
99% 90H aechite Gxt fs 1888.22. 97° May 21 a 2 4 8.878000 | 102% 98% do Ter 5s, 1943 -- 80% Jan: 5 68 Aug.11 ot 3% 4 
O3% 86% 40 4°. 19> small: 88 Jan. 4 Sep. 27 + .% 58,000 | 111% 110 do dekh renee” 1939--..103% Mar. 30 99% Aug. ale 
wage - 1945, large... )! 1! 94 Apr. 26 Z 86 — 2% 208,000 % GO deb Gs. 1949..... 02. 4 % Tuk; 92 100% — 24% 
do 5s. 1945) (or pr. 87 Aug.28 3 _ 110 107% do ref 6 % Jan. 17 109% J 2,842,000 
1 «8 ae 103% May 3 3 47,000 | j SS aaa 4 June 23 110% + 
i Po Aol Sige 18TH SO Jam. 3 ‘ey Ase 8 10S ig 9.158.000 | 81% TORN ¥, WE Bek Oo, i048 103% Apr. 18 “Oem One® § 100% — 1% 3124000 
12 964 do St Lou & Cairo 45,31. ay 15 93% — 2% ~" 39; 104% 1004; Niag o an. 7 81 Dec. 24 5 918,000 
106% 109 iro 48,'31. 99% Jan. 000 | 104% iagara F Pr ist 5s. 1932.1 te 
864% “M1, Mohawhe "Malte Se 4 10% Heb. 2 88 Sune 2$ Sy — ds, 325.008 1048 100% Ning °L Ont ir bs “iagg 1008 fam 20 Lady DAY 7B 106 + 239,000 
-- +. Montana Cent 6s, 1937... '1197 : July 18 89% — 7i, 96’ % 100 Norf & So ist 5s. i94 ‘Ton Mar. 23 101, July 28 + 000 
oo ee , 1987... 112% Jan. 3 106 Oct’ “§ 168% ~ ™% 000 | 97% 90% Norf $1941. ...103 Jan. 27 98% July 19 jose, + 4 1.071.000 
1, Mls ald awe et ids 08 BAS HM De, 8 18 SFO | amen aki Nort a wie R gente “iagoy Jen, 4 asee bee at eee 
100% 97*, Mont Tram 1st&ref bs ;,; 103% Apr. 16 July 31 99% — 14 3:223.000 | ony 92% do Ist con 4s, 1996... ga jan = Wile Dec. 26 101% — 4 ; 
99% 955; do ven & ref bs A TORE dood Fed. 15 ug. 26 — 9 *7aeeee “153 G0 div 4s, 1944... 96% Aor, 2 $4 4Aug. 11 92" 6 1 Si8'000 
A, 1955/100% Jan: is eit AUR. 26 98% — 2% ““4gg.000 | 200 158 do conv és, 1920 0" ye Apr. 10 91% Dec. 17 1,518,000 
* ae > . ne 11 23 . Recon ae 2 91% — 4 
sy isd Samet sO Mg Mar 22 eg Fo | HP go ate eae MR GED 
ee oo Ne eee ae Oe wlan aauy Bet is age | MM ORNS Wor RRs Ecos Mey 8 18 sy a Goh 
diy, gz, Mottzame Bond 4s, 1966... 2 Jan. 13 fo" AUF 19 80° — 640.000 | a5 89 No git dell: + 22 .:- 97% Jan. 30 91 000 
AB aE af Fl Gan ey isa aS Ae, § ST Ree ar i ans | 100 GARAGE Sis, MGS Pte tt BE sty 
'; Mut Un Tel 5s, 1941... 1 + 1% : -- .. dO 5i%s, 1963......- ‘apes Reb. June 19 iad "338° 
98% 90's Murray Body 6%s. i934.” 102% guy “4 oe iy 3 104% t 1% erred ine oo —— Cen 4%s, 1974... aa oo 4 — Dec. 22 inne % 6.588,000 
106% 1041 NAMM 4+ 8% 1,796;000 Se ot ny % July 14 100% — 4 : 
a e. Nash, Chat a So ie 7a 18,, Ja: 8 103 Dec. 12 104% — 14 103 pag North Ohio ist 5s, 1945..10s% Fes 24 1k Mar. 8 108" + 1% 73-000 
101% 100% do 58, 1928." 78. dog Mar: 31 88 Dec. 21 90% .'* $3100 Big No Pagers & Lig es.'47-- 107% Apr. 10 100 Aug’ 1 384-5 172,000 
assau El cons gtd 4s,'51. 65 . % Mar. 28 99% —'"% 37, do » 197 ..... . 97% Jan. 4 89 ; 02% 887,00 
+, aap Nat Dairy 54s, 1948... 99% Mar’ 33 Dee. 13 55% — ‘$00 | 106 en 86, 2087.........° 72% Jan. Bi% ALY 30 "90% —"6% 2. 899'000 
104 166 , 2008... 99% Apr. 12 957 % 1,929/000 96 do 4%s, 2047 1 evan. 6 64% Aug. 14 = 4st 3899.000 
ie 108 an) 6s, 1 0 Pe caepely 1104 = * Hg gly 8 A i6,) fe 6.988.000 | 1164111 do 6s, 2047 °° Sets Tex gan. 7 97 Aug. 16 900 _ st 2,158,000 
iy Nat uals Si ie Mae 8 TOE Aor ap PH | ey Go eS a EAE Py ASN 2S = Eger 
4 Nat Starch deb 5s, 1930\|'100% Jan” Oct. 10 75 25% 4.783 il & do 5s, D, 2047 ....... 109% Mar. 105% — 3% — '338,00 
105% 103% Nat Tube Co 5s, 1952... 10s June 12 100 — if 1-783.000 | 110, 108% No Pac Ter 6s, 1933...’ "110% Feb. 29 loss? AUS 21 105, — 4% ‘000 
95% 108% Nat Tube Co 5s, 1952... 1054 Jan. 6 102 Sep. 6 lot 25.000 | 106% 103 No Ry Cal being? -: “110% Feb. 29 109% Apr: 26 l0sy 494,000 
2 16% Nat RY of Mexdiis,’57,assi 18% July 12 Mar. of 104 — ,% 299.000 Pwr ist 53, A. 1941104 MAS 12 18h, June 28 97 — os 9.000 
26% 16 do 4%s, 1996, assented” 22 May 2 jay Mar 22 12 — 2% 695.000 | 107% 104% do ist 6s, Ser B, 194i." "197 MA 18 100% July 30 100% — 9% 7,000 
Tee 1§ do 44s, 1946, assented’ <: 23% May 3 ine Oct 3 33, — 5 496.000 | {98% 98 Northwest Tel dibs, 1934.19) an. 98 104, July 18 ioe — %4 1244-000 
recgaanete 44s, 1957, july Ligigs * May 3 9% Mar. 26 To + 1% 392000 —— ee Wane OS, MOND... 102% Mar. 22 $¢ * Sep! is 102% — 1 "00 
ou * s . ne ’ 
22% 22% do 4%s, 1957..." spe 18% July 18 18% July 18 18 89 _81% OGDEN ee 
186% ,86% Naugatuck 4s, i864...” ds July 18 18" July 18 ig * > — 1.000 taste tags, Chie Pub Ser Tiss, 1006 -*" 1884 Jan. 13 78% Aur. 9 92% — oy 
Boy 7st NOwaEk ©, Gas cons $s."48.108 Jan. “6 102 Aug. 3 ihe — 1% 1900 | 107% 105% Ohio Hiv fdicon is, 0s Hg” ay a. Nov. 28 ue — 4" 388-000 
101K 9958 Me ene ER 4s, 1945." .: 93 Mar. 21 87% Nov. 14 QE — 1, 48.000 | 104% 102 Ohio Riv HI OS: 1948. .108 Feb. 9 ios July 30 ee — 1% 382.000 
i. See : = 1% 38,000 ORiv.R Bist 56, 1936 28 ioe Ape *9 306% - 1 
107% 108 New Eng Td iat Ke gg ee Fed: 29 98° July 17 Saxe — 3 104% 101% do gen 5s 1995 106, ped. 23 104 Apr. 9 104 09.000 
102% 95% do 4%s, 1961... ** °5:52-111% Apr. 2 105% Aug. 8 106 9,000 | 93% 90 Old Ben Coai ist és ida’ 104% Jan. 13 100 Dec. 13 101 _‘s 7,000 
at le a) 106 Mar. 22 99% July 24 196% — ,% 1.096.000 | 104 101, Ont Pwr Niag F 5s: 1944. 96 Oct. 26 87 Apr. 5 90% — 3% 233:000 
102” 964 Ori & Nop ans, 48, 1986. 90% Feb. 29 88° June 1 g8% 7 sm, 742,000 | 103% 100% Ont Transm ist 5 S, 1943.106% Feb. 27 100% Sep. 26 102° — ii 983.000 
100 93% New Onl Pan Got 4852-102, Mar. 9 93 Aug.16 ge 2% 427000] ..) .. Ores Li Mb ed ens May 9 100% July 7 101% — 1% 765/000 
100 930 New, BPub Ser 5s,A,’52.1015% Mar. 23 95 July 1g ge * — 4% , 220.000 | 110% 106% do ist cons bo, sag’ 110% Jan. 31 106% Jul %—-1% 89/000 
92 87% New Orl ‘Term ‘ist ‘4s,'53. 101% Mar. 24 95 Dee 4g 98 - 2% 1.540.000 | 110% 107% do mtd So iggy 1946... 110% Feb: “1 io2* Aug. is Igo —’s 6,000 
: t 48,°53. 95% A c. 24 9 —3° 1/914 * "98% do red 58: 1946... 1 | Bi On 1B 105% —'5 
sac, N Orl, Tex & Mex 4%3” Tr. 10 88% Aug. 1 g9y 914,000 | 100° 98% do ref 4s, 1929 "Hid Feb. 9 105% Oct. 1 574-000 
102% 100 “do inc ba foAf®* 4%5.'56. 99% Mar. 15 93° Aug. 6 ~ 2 14,314,000 | .. Ore R R_ & Nav Co 4s 146 100 Jan. 10 98 Aug. 15 ‘98% — 4% 4 272-000 
br : re ee 102” Feb. 1 ; 95 7 1'826" 5 . & Nav Co 4s,'46 ug. 15 98% — 1 A 
195i 2089 Be gO Att Mar 1g SPR AME 36 98 ~"2 TSekoon | Bak Gai Othe Steal BMY M01 Bt Jan: oy Aue ee 
106% 100% 30 oe ess ne ; May of 98% — 2 1,199) WAL. OTR Oct, 23 Hg AUR 8B 345,000 
99% 97 Nwp & Cin B gen 4s 14g, 205% Jan. 12 102 June 20 104% — % 138,000 | 93 88 PAC COAST Ist 5s, 1946 ‘ 7 See 
103i 19938 N ¥ Air Brake 6s, 1928. _ 101% Jan. 13 199 AUR 14 98% — 3 1.020.000 | 104% 99% Pac Gas & El 5s, 1942. 1944, wan: 25 73% Sep. 26 75 13 924 099 
109 100K NF Cents Sak isa 10h, Kee: HF (Bly Oct 98 "Soy — a $4000 | 90% HO Pac EOE oF Ado ise ext 4g,0% Jam 12 “WO Dec Hoy — 2% AGH 08 
9 4s, Ser A, 1998" : ‘ Aug. 22 108° — . RRs * . 
105% 97% do cet 4 { See 97% Jan. 6 89% Aug. 18 % — 985,000 | 102% 102 do 2d ext -+-+++.+ 955 Jan. 26 91% Aup. 
81% 80% do si, pile 104s Jan. 6 964 Aug. 14 S04 — 42 1760000 | Toss ott Take AT ist be, 168%. <. 105” base 33 98% Aum 16 ao s— 3% 95.00 
a! 846 3 i 6 sa i 98” Favs ot oe, 1002_......---108 Apr. 3 ec. 26 102% -— 1% 1,010,000 
O rel Se. 2018.00 22. an. 5 104% July 17 106% — 805,000 | 100 ad & Ill 4%8. 1955. - °°: "1015 Jan. 17 ton AUS: 10 104% — 25% “991° 
99 94% do deb 4s° ‘s+ ++++++ 99% July 14 94% Aug. 15 3% 5,245,000 102, Pan Am P T 6s, 1934 Jan. 17 100 Aug. 9 100 _ ty 
86% do Lake Sh scs, ssa. 22, 28 6 91% July 18 95 — 3% 1,951,000 | 10% 104% Pan Am P&T equip 7s,'80.108% Jan. $y 10246 June 27 106 + sh 2.578:000 
86% 70% do Mich Cane ice: 36% Feb: 11 774 July 20 Tas — 2, 84:00 | 100% 91% do 6s. 1940 |. 1 an. 21 104% Apr. 26 104% — 1” 7"373°000 
99. 94% NYC & St L Ist 4s, 1937. Jan. 6 78 July 25 81° _ 4 104,000 | rio, gg Bart-Fam-Lasky 6s, 1947. 100 Nov. 22 92% Feb. 23 95% 4 2% 2193 
Bou $55 Na Lt St Sede 4s. 0 gen Aor. soy Aur zt oy 2 00M | SBE SS Beeyt Bear oe. 18m don fF argh gt ge Saat 
o 6s, 1981... 00 ; ov. 21 - Be a Rton , 1953. y 28. D. 102 357" 
ore or 3° ref Sigs dy, ti ranted 107% May ti ios” June 13 1014 ae 1,383'b9, | 100% 86 Pathe Bxchange HB 49-100 Apr. 23 162 Aug ® 1034 * 1% 1138 90 
105 N = de ids Apr. 14 104% July 25 105% — 1 = 2,855,000 wi be Penn Co 4%s, 1963... |; Fd Nov. 26 50 Feb 9 79% _ 57,000 
Bact a : % Penn Dixie C “ii 's322% Nov. 8 99 Nov. 20 4,711, 
101% 94% do Ist 4%s, 1953 eb. 10 100% Nov. 16 100% _ an 1,582,000 | 102 95% Pe e Cem 6s, 1941..102 Apr. 18 9 “' 2.198 
One 96% do ist ds, 1958.......... 101% Mar. 30 95 Dec. 31 171,000 mn Ohio & Det 4%s,'77.102 Mar 3, Dec. 19 94% —'4 1'660' 
Bi bi oe oe APOE. 93% Aug: 1 86 Dec. 28 Be, .°% 377.000 go, dace Tarn RB cons 4s. sta.'48 99 Jen. 8 ge see 2) SK 4% 11140,000 
137% 114% N ¥ Edison ref 614s, i94i. Mar.19 82 Dec. 15 92% — "4 403,000 | 1074 191° 9° cons 4s, 1948 100 Jan. 31 ga * UY 24 93 —6 115.000 
*oo% 102% NY Edison bs, B, ioe. 10g wes. 37 pg June 8 114% — 2% 1 Sasoon | 10TH 99% do ken due, ioes 18! Jan. “4 100 Aug. °S afby— 34 375.000 
; - ‘ a . uly 14 on erty ’ 1047 5 : % — 6 i 
100% 98% ao, tn ‘ext 5c 930. 8 f00% Man: 13 98% Nov. 17 rh ~ o ae idx 106% do gen Ss, 1968 106i Mar si 101% July 28 103% — es 2.54 0 
BW de oe Sr RRM eB Se Be BO) Mae 8 Gi fae jan { ioke Ba Ba Laon 
HH & P 58,48 "111 an. 4 99% OP yg SE ar. 15 Aug. 14 = "543 boy 
$e Ne GL H&P % Apr. 4 105% Aun. 6 1906; 1,000 | 99% o gtd 4s, 1931... 199 Ff uz. 14 110% — 25% 2'543'000 
102, 4's N Y & Green Lake 56, 46. ar. 14 92% July 25 ‘gga — 2% 414.000 | apo bg 9° 48. Ser H, 1052°° '''95y Mar. 20 Sg% pune tl 98% —-1% 628, 
85in ix, e 5s, 46.100 Mar 93% — 3%  981:000 96 do con 4s 1943 6 Far. 20 ec. 1 = 4 T7000 
11s 1 N ¥ & patlem 34s, 2000." s7% ios os Aug. 21 96° — 5 32 00 8 do Sus. c, Iga’ )7' S8e Jan. 28 94% Nov. 13 94% — 43 142,000 
y Ist 5s 1932:101% Jan. 9 100 June20 198 — £ ets $e 90 3%. A 1987 BS yar Be Sr% Nov, 20 8 + 1% 42/000 
~ 1400 | 90° 84% e. B. 101... Ot mos & +3 Y 
do 3%s, D, 1944...” “: Gd Feb. 7 87% June 12 87% 3% — Sa'boo 
+ 0% Apr. 12 87% Oct. 23 Brgy “ME — 84-000 
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Ne tears 
——Range for Year 1978. case Ch ge Saies. 
q Net Year's 1927 Range “ONDS High. Date. Low. Date. =e gaan? > 000 
; Range for Year 1928 - Gian Sales High. Low BONDS , 99 Dec. 24 100 — 3% 568, 
h. Date. Low. Date Last. Ch'g : 1 1946......105% Feb. 8 a 633,000 
High tone BONDS 118 Oct. 28 112% Dec. 18 112% -- 2% $3,000 + Mt = Salle say vl 7 ~ & 784-45 “a 164.000 
i a ho tel Ba 18T  ieg Say 8 WR” Aug. 2 sm we 2or000 | ‘OTe 91 Scioto Val & NE 4s, 1989. iS% Apr is 73 Dec 31 43° 115 oan he 
do re . 9 83% July ; L : 85 81 Seaboard A L 4s, 1 2 . 72 Aug. 1 73%— 9% , 
Peoria & 1 Boot ist 4s, 1008 b Feb. , we 19 29 64 430,000 84% 80% do 4s, 1950, stamped... 83% Jan. 3 72 Dec. 28 3874 —42% 12,784,000 
do inc 4s, 1990 pods, may 9 102% July 23 105 2% _ 91.000 S Fa ad 5s, 1 824 Jan. 3 37% Dec. 28 3 —13% 3.987.000 
000 88% 734 do ust 5s, 5 3 ™ Aug.17 58 
Ite 10e% Peer a Pekin Un Site, '74..108% Mar. 9 102% July % 106, a 513000 | Tee Gon do ted ae tee oo S64 Jan. 24 724 Dee 28 74 —22 14,843,000 
"Sa GE de ae de eke. :: ee Bor. ee oun. Fe O44 ‘“sa000| got 940 do bs, Avipee Si Jan. 4 6B Dec. 29 6s —20 080.000 
94% do ist 46, 194 |......... 100 Apr. 4 94 Oct. 8 94% — 4 37,000 | 98% 93% Seabd All Fla 6s, A. 1935. 94% Jan. 4 64 Dec. 29 65% —30% 926.000 
” Phila, Bait & W 4s, 1043 Ih Mar. 1 104% Sep. 28 107% 6% | 37.000 5 8% “do 6s, B, 1935... ..”. we 8 848 50,000 
1 1 do gen Ss, 1974 . * "101% Mar.22 97 Aug.10 98%4+ % 11. Seabd & Roan ist 5s, ‘31. 101 Jan. 26 7 Ma io 107% — ~% 90'000 
9% Phila Co 5s, A, 1967 104% Jan. 17 103 July ZA 103 1 9.000 j 107% Sharon Steel Hoop 8s, '41.108% — 28 "93 243,000 
a 1944 peanad % Jan. 14 102%- % _ 519. 100% 10?% Sharon Steel Hoop Be, “Al 100% Oct. 25 95% Aug. i, — 091, 
ae itt, ami, tae hee 'S te 6 oa tags | es og res ae hte 2 BASES ss, sietaes 
am » sec ; F ° 
: 58,'72 102% Jan. 4 ® 921 2,767,000 99% 95% Shell Union Oi 14 96% 1,690,000 
109% 100 Phil & Rdg C & Ir 5e,'7 % Nov.16 91% Aux. 7 92% . 658.000 Il Pipe Line 5s, 1952.. a7% Nov. 21 94 Aug. ig —i% 614/000 
; Philips Pet is, 1999 2% Aux. 7 Nec. 6 : 5 5 Sierra aS F Dwe ba 1340-105 fier. 19 96% July $1 100%—1% 614.000 
‘i Philippine Ry 4s, 1937 42% Apr. 17 106% + 9% 1,833,000 | 199% Sierra &S : 1946..... 96 Mar. 5 88 Dec. 28 — 5% 7, 
ra Bi Pre Acer Rage Ala dame BE be O80 "Ee" TE ER | MR Sinan Avge Joi 14 Ae 8 By Roe Be” eg 
Pierce O Jan. 23 1044 June 7. i 229°000 97% Simms Pet 6s, 1929....... ‘ Jan. 3 103 +3 3,721,000 
106 ia Pine Creek 6s, 106% Jan. 18 101% May 1 108% — 1% 338.000 | 109% 97% Sinclair Con Oil 7s, A, °37.104% Apr. 5 100 Jan. 4 98 +1 4'380'000 
1 103% Pillsbury Fir hain” 6s, a Jan. 32 9% June 21 2 47 000 102% do 6s, D, 1930............ 100% Nov. 28 97% Jan. 7 100% 1 3% 9'030'000 
, & St L, 4'48,A, '40.102 July 24 100% — 2% , Oot Get ae int Oa em ide ** 102% Apr. 5 96% Mar. x 4 9.09 
io do be é joa Py wae = ; e% Oct. ' — bs 34000 ini oe foi, t_P ‘oil 6s, °28.100% =. B oe _. s rn eh. 2,973,000 
yo o 8 " eens 0% ec, ee eee ee 99% A ,000 
"Oa 98 co @ Bn ‘e, mo peahe a o's Jan. A 1 — 4 > t 000 95% Gin Sinclair Pipe Line 8, 1942 Oh Abr. u Hah a7 3 33 —2 180,00 
cp .. WT Aug. , 2% 11,000 Ss epee 101 July 18 102 , 
do 4s Oct. 26 % 1933... .107% June 18 - : 
4 RR Uist leas Roti mai pe tee hs a I 15398 
91% 91% do 4s HM, 1 105% Feb. 20 99% Dee 26 4% 60.000 | 105% 1 soi Southern Bell T Sag "101% Jan. 5 99 . 22 99% — 2% 160, 
105% 99% do 4'4s, 1 10% Feb. 24 98 ~ 7 15 3% 6 841,000 | 102% 100% So Car , Ga ext Sis. "47.107 % Jan 5 101% July 16 1034— 2% 464,000 
194% 100 do ba ° Oe, teneneee 115% Jan. 14 104% = vy 4 108 6% 439'000 106 -100% south Col Pwr 6s, A. 97 A ° 5 95% Sep. 9% — 1% 11,000 
115% 106% do 5s _ wees teceess 114 Jan. 4 104% July 20 107% if 10,000 98 95%So0 Pac Coast 4s, 1937.. 37° 108 ee 1 102% Dec. 27 102% — 3% 48,000 
15 107 do 4 Y 6s, 1932..105 Sep. 19 105 Sep. 19 103! 1% 13,000 | 107 weSiy Southern | Pac Cal 5s, 19: 95 Jan. 14 87% Aug.21 911, — 3 1,025,000 
106% 106 Pitts ‘Me ee soled Mav. 4 loig Tune it 100k — 3% © aaouo | een bate St." i968 pe oresorseen 100% Mar.22 95% July 23 961, . —_ 3'098'000 
1044 104% do 2d 6s, & L E 5s, 40.106 Mar. 1 101% June 11 00% ue 5000 jn 48. weoekenwanen 100° Jan. 5 98 uly 17 99%— ¥%° 5,032,000 
104 1017 oF ay Shen . 103% Jan. 25 100% June 20 100% *s 16,000 | 100% 98 = = celietanmaaaaen 103% Jan. 4 100° Aug. 22 102% — i *Se1'ou 
100% 100% 4 7 5a, B, 1962.108% Feb. 6 103% Oct. 23 103% 3% 20,000 | 1034101 do cv a stvinceausd 108% Jem. 10 ton Pues 10a — 2% 181,000 
108% 104% Pitts ¥ & Ash! 97% Feb. 23 93% Dec. 6 93% 3 1,000 | 103 100 do 5s, 1944 oe eesecscececs 104 Jan. 3 99 Aug.25 99° — 5% 1,478'000 
oe Bitte Va m Cds. 1043... WE Bep. 19 BORSep. 19 bor % 12000 | 104% 100% do Ore 44, i977... bees 29 88% Dec. 22 88% — 5% 497,000 
os Pitts, Va & C4 1928. 100 ng 3 98 June 6 99 > 90% do San F Ter ist 4s, 50. 96 Mar 1 A “ 10 6 2,640,000 
Pleasant Val C onl 5s, . 11 94%4— % 120,000 NN a as od 98 Jan. 3 9 ug. — 3% 2'290'000 
4 ba Port Arthur C&D Gs,A,°53.100% July 6 108% Be. ot 100% — 1s “62-000 | 114” 10812 Southern Fealiway $6, teat Tan ° Ney SUR 2 100K 5M 4.730, 000 
06% 103% Port “i963 ....106 Feb. 3 103% Sep. os % 611.000 3% 86 do gen + A, 1956........ 2 Mar 14 113% Aug. 15 115%,— 4% 1.070.000 
49] 104% do 6s. B, “ i147 | || 105% — 6 100 Aug. 13 1 1% 110,000 | 120% 113% do gen 6s. 1956 .......... aay 6 117% Aug. 16 122 4 4% 1'960;000 
OL ‘90% Port Gen Ho Ist be 1005...100% May 14 99 June 27 100 1% 208,000 | 128 119% do 6%s, 1956 div tas i666 deh See of TIT™ Aux 16 ize X 4 pgs 
101% 99% Port Gen El Is 1980 4 June 19 96% Dec. 26 3 it 567.000 | 112% 106% do Memphis div fe. 94 Jan. 5 87% Aug. 90% — 2% 154,000 
oR 94 Portland Ry oe, bs, 1942...101% May 9 98% Jan. 1 98% + 1% 240.000 9% 89% do St L div A* dae esecee 96% Mar. 13 91% Junell 93 — 31;  293'000 
98 Port Ry, L & 1947 . 106% May 8 100 Aug. 18 1 % + %  193°000 96% 91% do M & Mi SerA, 1954.107% Apr. 4 102% July 16 103% — 2% 1,679,000 
104 100 do 6s, Ser B a 108 Mar. 3 107 Apr. 25 107% a 5,612,000 | 106% 102% So Bell Tel 5s, oh. [28 81 Aug. 29 es 183,000 
1084 106% do 74s. Hor A. T 64,1942.106 Dec. 4 95% Oct. 11 101 coe 84 Spokane Int 5s, 1955... .. 17 99% Sep 27 99:2 _ 3 ‘000 
, ican Am T 64,1942. 41 Ep 3,751, Water 5s, 1943.102% A 
we Oe iecal Te a Gar be 1993.117 Oct. 8 0 June1> oR — 1% 6,515,000 | Oe 100 Sheet Maile tot ot, OD. 101% Jan. 18 102% Mar. 28 ipo t i 308,000 
ne ( *reased Sieel Car 5a. . 4 eb. 6 114 +4 i7, 4, I a ae rae . ee : 
14% it” Prod & Ref &s,'31,with —. Jan. = a wo 15 110% F 181,000 104i 101% stand Ont NY Bi. ise. 04, Jan. 2 02, Dec. i: 1 = 1 8907 00 
n ay Ry -3-R Fe ws 19 Th, Aus 155 — 3% — 99.000 | ora t Hotel 6s, A. '45...102% Feb. 27 98 Sep. 29 98142” 4'199' 
4 Prov Sec deb 4s, 196 eames May 15 83% Dec. 31 837 5% 007000 1 9943 evens Is Oriente 7s,'42..101% May 16 97 Sep. 26 — 597.500 
HO Te a ery Ae J tie bub. gs Dek, $1 116” Sune 30 ise .°* 42, 000 Seg Superior ON Ts, 1826". To” Mey e105 Pe 1 —1% 147/000 
Pub § Corp N J 44a, 1046. ' 06% Jan. 14 107% + % 467, 103. 9 Superior ‘os? 8 Apr. 2 95 + 1% 4,000 
Pe 103% Pub Service 6s, 1044.. ‘400% Jan: 26 108% Jan. 3 105% 4 1% 569,000 | 93% $27 Sun & Lewis 48, 1936... SO% Apr. 9 9% Abr & as 1,000 
1 101% do Bie, 1966 ............ 106% Jan. 12 104% Feb. 14 104% — % ‘000 | 100% 99% Superio Light 5s, 1951...110 Apr. 18 105 Aug.15 106%4°°% 110/000 
10644 104% Pub 8 Bl & Gas Sign, 1. Jan. 5 104% Jan. 4 1044 —- % oat Guo 106% 102% Syracuse Lig 12 101% — 3% 88.000 
{ Sipe 1964 0... ewes Dec. 28 993 ; , Mar. 1 101% Dec. — 3% , 
vss pin, 2 Ae g lt cose Hae Rov Boa Dee Bt “17 'Be2.000 | 105% 108, TENN C 4 1 RE 5s, igat. 20" Nov. 30 101% Jan. 9 112° +10% 1,348;000 
103% do Ss, 1965 . 1987.108 Jan. 14 Dec. 31 87 17% 713000 101% 138 een El Pr és A Nov. 23 104 June 12 106% — Si 1,779,000 
106 Punta Alegre Sug 7s, i gan. an. 3 ok eaaoee | 1re? Term’l Assn Si 1. 4¥%s, °39. 103% wan: 2 S68 Oct. © ‘20% — > te 
w ans uri Y Baker hes bas, 1948... Moot Nov. 19 92% Aug. 3 94 ‘ 106% 10 02% do con Se. 1944........... a 44 Jan 3 "BT AUS, is 1308 ~ 611,000 
Titans eeceiiahiih des hs: deme th: ‘an, <0, 3s — £4 , 
| lor” fan: 3h Bly Aug. 20 bay — 36 *B14000 | snr oR e Teck i's Sige. io 18 Bee 8 Bly Aug. 10 103% — 334 932,000 
104 Head Jersey Cen 4s, 1061. 91 Jan. 31 81% Jan: 3 100% + 3% | 960.000 | ioze OR Texas & N © dr, ee 1 Mar. 22 100 Dec. 38 i0zy, — 1% 2,920,000 
100 eee Jere y Cen ey T1601 Mew. 3397 Jae — 1% 6,078,000 | 103% 98% Texas & Pacific 5s, 4 107% Aug. 24 109° — 3% ~'695'000 
em Arme 6s, Ser A. (37. .101 4 92 Aug. 8 94 A 6,018, Ast 58, 2000........... 115 Apr. 4 R. & 
A, 1947... 97% May 10 938% .. 7,009 | 112% 105% do 1s at. 103 Jan. 5 103 Jan. 5 1032 5.000 
M 83% Ftom Rand Diba 94% Feb. 14 93% Feb. 433°000 do es ettehsiactied 99% Aug. 29 100 — "ix, 297003 
do 5s, A, mY! x war... 28 July 14 101% — 1 ‘ y P Lo B L 5s,’31.101% Jan: 5 g. Hs , 
We vececes 105% Mar. 02% % 1,016,000 | 101% 100 Texas "64.109% Apr. 9 105 June 22 405% — j 372,000 
103% 100, Rep I & 8 Sa 7 105 r. 3 101 Sep. 25 3% | 14.009 | 107% 104% Tex&P Mo Pac T 5%s: 60. 73 May 7 64% Dec. 26 gs 2.147.000 
103 do S%s. A, 1953. is. Pais ne 1 79% June 1 44] Ri 7.000 71 4% Third Av Ry Ist ref 4s,’60. ‘. pd 14 55%Jan.16 «> + 4% 13'815'000 
82% 79% Rich Meck 4s, 1952... .104% Feb. 20 99% Aug. 9 8.000 5614 do adj inc 5s, 1960...... Lt 4 11 95% Aug.18 97y, — _— 000 
ys 101% Rich Term Ry 5s, «+104 June 9 100 Nov. 13 100 1% 6.000 100 97% do ist 5s, 1937........... 101 eb. . 
02% 100% Rio G June Sa, 1939....... 6 Apr. 24 4% Apr. 28 5 o4 Ed ist 7s, 1941....108% Jan. 7 107% Feb. 21 107%-— % 252.000 
- Rio G South ist 4s, 1940.. §, Apr. 24 4% Apr. 28 5 6. 1024 101% Tol & Ohio Cent ist 93,°35.108° Mar. 9 100° Oct, 3 130%—, "000 
: ranteed ot Sep. 26 90% — 3% 476,000 102% 101% Tol & Ohio Cen 13 Dec. 15 98 — 3% 50,000 
+ 0% Itlo GF Wactern 45. 1030.” + 88 Apr. 20 S8% Aus. 2 Secon splice a oo gee Se ean Feb. 29 98% May 29 1014 % 23000 
no «844% do 4s, Ser A, 1949. . ** QS June 21 aR Feb. 1 15 94.000 | 102 100% do ee West 4s, 1950 5 dp. 17 93 — ¥% 431000 
BA Flot Oe I a see a ae aly 2 i oh | Be 1014, 88% Tol Trac. Lt & P Ses, SO1OIG Feb. 9 8° Joly 18 Seq — 14 5 A}D-900 
107% 105 Roch G 114 Feb. 6 107% June 50000 % 99 Tol. Wal Vy & O ist 4%s, Oct. 9 98 —1% 153.000 
13 110% do i in, bas iste! *! 102, Nov. 8 100% Dec. 20 100% .. ’ 9% 9 a cceadsanial 100% Jan. 17 97% Oct. — ; 
&E 4% D 1977. June 28 90 —2% — 14,00) A, May 21 94% Nov. 16 94% — 1% 4,000 
Mm 02 Beare E pets Ss. o's Keb, 28 Bai June 8 mo — 2% '"3000 | ,90% Sf do ds, 1942 i668. 055M Jam. 17 97M Aug 21 gr — 2, 58.000 
RI. Ar ’ ee 3 70% Aug. ’ ’ Ham & B 4s,’46. 94% Apr. : os ‘ 
“ cuapemnahapeeaphiag leaded Bdiek 2 FT ae 8 ESE es 2B 
Ww a ton G & bas . \ % 1,529,000 
: st. 16 95% — 2% 140,000 | 165 102% Trento 4 101 Apr. 18 103%+ 1% 1,529 
&P 58,37 98% Feb. 4 94 Oct = 1% bull Steel 6s, 1940, .. 090 
BY Hut fo Sa Wt ah nt! Sy ie ob Sw Ra GE FE TARR | A Gea elo 0 age fee ak AGE Rae ART sg 
Stk Yds 4%s, 19: . ~" 3,000 
100% 100» St Law SA'S won b5,'31 102% Feb. 21 80% Dec. 18 100% — 1 2311-000 | 70 S64ULSTER & DEL tst cons 18 38 Nov.13 63% — 1% 408.000 
1 1 St. L, I we 99% gen. 6 ge July 17 98% -— pot} Ss, 1928, cifs........: 65 Nov. ct. ry 129'000 
do rol 48, 1920)... % Dec. 26 94 — 2% 2'535'000 » SS ae ee: 48 May 2 32 Feb. 11 41 4°54 199: 
: vers do River & G 4s, “1018 Feb Feb. 28 BR ie tS aly 13 98% — 2% 42.000 33 so, = ref 4s, 1952. 6s,’48.123, Apr. 19 101 Mar. 2 123  +23% reed 
101% 100 St L. Merch Bee Ss. 1% 11, Jan. 20 101% Sep. 22 102% — 8% 305.000 | $9% 95% es Fe S18 tne 8.08. oy Apr. 28 25% Mar. 6 95% + % 10.000 
; Ot iL” Rho Mt & iy ba i088 9% Apr. 17 "75% Aus-i0 S72 8% S.aneeee 1o0y 101% Union Bl L& P bike, 1954. 104% Apr. is ion aly 2 iG — 1% = — £48,000 
n 19 85 ug. ’ ' "a00' c -F epeprer > 7 100% — 2y 321.000 
; it St L-Sen F 4s, A. ** sai Mar. 8 98% July 24 100% — 3 1.609.900 102% 101% ¢e preheater: Feb. 2 100 Aug. 7 6 an 
do Ge. B. 1960... ....... iol Jan. 12 98% May if 9% — 7% ; 1 ‘81’ Union Elev, Chi. ba; 1846 94% Feb. 16 8 Dex’ 28 =? ae.eee 
H i 1 do 6s, Cc, 1928 sere eeeeeees 108 7 108 June 26 105% 1% 27.000 91 8t Union Oil f Cal 5s, 1931. 102 Jan. 11 101% Oct. 2 101% — 2 289'000 
do 2d G0, 1908... e es Jan. 4 102% May 21 102% — 1% — 806,000 | 494y, 191% Union °1942 tae ey  suly a7 ise = % © 288.000 
do S4—, D, 1942.00 108 - 3 101% + 1% 8.625.000 | 110° 107. do 6s, A, 1942........... y 1 97% July 31 100° + % 
ee 11% ao irom fe. 1960... .. AG — if 4 9 es 191 + % 20,156,000 100 96% a > 3 yee ba 3 933 Aug. 3 4% i “% 8.195.289 
>. Oa, SS ‘ » 4,177,000 .. pane Beast. 00% Jan. am 
102 90 do adj @s, 1955........... 102" Jan. 3) 98% Aug. of (Qh t ji 4-277.000 | 100. “1m do ist & ref 4s, 3008:.) OTe Jan 1s 80% Aue. De - a 
4 101% 100 do tn Ge 1981 ......... 105 Jan. 24 100 Oct: is 101% 7 Te 116% 10A% do Ist & fe Se 2008... 135% Zam. 28 7%. say 18 “91% — 25% 4,06%,000 
H io ee “igai: . Apr. 13 97% pr. , 96% do 4%s, 1 eecccocecoce 89 2,728,000 
ant S. Le & Routhern é B24 Jan. 10 8S Aug. 14 87% —10% 834,000 | 101% 90 Nov. 9 85% Aug. 11 oy "Gas 
R6% St by ‘So Wn ist 4s, 1989.. 9 Aug.15 83 — 1% 115,000 do 4s, 08 . ecccccsccsoces 2% Feb. 7 98 Dee 27 = 7 
81 do 2d 4s, 1989 .......... er Feb. 3 eu Aus. 15 9% — 2% 1,868,000 | 161 101 United Biscuit, 6 6s, 1942. ...102% Feb. 7 107% Jan. 25 107% 4 £50.00 
% 4% do con és, a peveee 103% Feb. 14 96% Aug. 11 98% 3% 999,000 | ingy 106% United rug a a Mar. 28 95 July 31 97% “sy, 3882,000 
Be Be 449 “in Oe He ab on 7 wi 98% Feb. 7 91 Oct. 9 = Ps 4 80% 4X Tait Rys of St L 4s,’34 3 Jan. or 80 ae a 89% — 6% 7,290,009 
* t°Pmut & Duiuih da, 1968. 96% ce. 1 eh iunem S- > 6 ten as OU S Rubber, 5s, 1947...... Seat San’ 10 100% Jones im — 2% 2,967,000 
sa penl Bae Te Wie. 1947 as June 2? 97% June 27 % — 2% 9.000 | 106% 103 Cy hE a tba. "3 t0e% Apr. 30 106 July 27 107% — 1% 4, poy 
1004 98 ‘’ Paul | B Ge Tx ‘%e. Feb. 16 95 Mar. 16 6% + oi ‘ ost'oee 109% 106% a2 Pipe & Rad 65, 1936. a May 2 ri] — 3 95% — 216 1,730'000 
9 = =—83% do ‘ai 88 Apr. 2 91% Aug. = Utah Lt & T 5s, A, 1944.100% Mar. — —.. 2 3,000 
o8 992%St P&K CS L ist 4%s, July 17 96% — 2% 38,000 98% om 4s, 1933 .. 96% Nov. 9 96 Nov. P— 2 621'000 
- 98% Mar. 30 95% July 17° : 49.000 ORs, Utah & Nor 4s, +o Mar.31 98% June12 100% —1% 1 
% 8T4 Paul, M & M 4s, 1933 108% Jan. 3 108% July 14° 105 3 ’ as Utah Pwr & Lieht 5s. '44..103% ar. 2 15 105%4 1: 22.000 
Gs, 1933... cece ; ; 1% 169,000 | 102% 97% .’50.108 June 8 104% Nov "4 ‘ 
SRR Shey gai Sen. 27 aS — $4 1oRaND | 105 ad Ute le Le Pr “Ser, ogg June § IGHE Sep zi taER TS hop 
Se g, g° eon "4s, 1040. "| 94% Jan. 20 88% Aug. 8 to'b00 Utilities P & L 54s, 1 , 
DAS 1084 SEP Un Dep ref be. 172.1008 Mar. 29 104 Weis so 108 — 38 . 23 9%—2% 11.000 
} . 1,112, y ar.30 95% A 
Me ee Bat AUR Aton Pace as ee gas Mar. 13 87M July 14 90% ~ 3% 1.112.900 | oo VANDALIA Fe R 4s, A. "05 98, Mar. 30 954 Aug. 28 964 — 2 41.009 
10 19% aan An ty Pie Ss. 42.104 Feb. 18 100 Aug. a ion 09 a 7C0D 27% 18% Vera Cruz & Pac ist 44s, 23% May 9 17% Mar. 7 17% —~—2% 229,000 
1084 102 FI ” W Ba, 1934..... 1004 July 30 1004 July 30 1” - ri 10/000 1934, ME wGiciien eee 
100% 108% do int Bar 1B0d Tn: 109 Jan. 19 104 July 24 ' 
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Bond Transactions—1928—N. 


Y. Stock Exchange—Continued 





























1927 Range. —_— Range for Year 1928. Net Year's 1927 Range. Range for Year 1928.— - Net Year's 
} High. Low. BONDS. High. Date. Low. Date. Last. Ch'ge. Sales. High. Low. BONDS Hich Date Low. Date, Last. Ch'ge Sales 
101 98% Vertientes Sug ist 7s, '42. 1 ae. 20 97 Aug.17 97 — 2% 968,000 oa oe West Shore ist 4s, gtd,2361 93% Apr. 17 Aug. 14 8F%— 4% 1,147,000 
+ 65 54 Victor Fuel O58....... pr. 13 38 Dec. 19 38 -—17 95,000 Va Coal & Coke 6s, 1950 60 Jan. 7 31% Dec. 27 32 —28 1,211,000 
95% 91 Va Iron, C & C ist 5s, ‘49 91% = 19 82 Aug.17 82 — 98,000 104% 1014 Westn Elec deb 5s, 1944. 105 Apr. 2 101% July 21 102% -- 1% 2,127,000 
102% 102% Va Mid 5s, F, 1931. .101% Jan. 6 100% June 19 100% —1 3,009 76% Western Md ist 4s, 1952.. 87% Jan. 4 78%June13 81% -— 5% 2,926,000 
y 103% 102% do gen 5s, sap: 03% Jan. 31 100 Sep. 4 100 — 3% 51,000 | 102% 99% do 5%s, 1977 103 Jan. 6 9$6%Aug.15 98% — 3% 2,051,000 
| 102% 98% Va Ky & P 5s 1934..... 102 Jan. 9 99% Aug. 23 100%—1% — 754,000 | 104 101% West N Y&Pa ist 5s, 1937. 103% Jan. 6 100 July 24 101% - 2 100,000 
110 102% Va Ry Co Ist 5s, A, 1962. .109% Feb. 10 103% Dec. 18 104% — 4% 2,990,000 92% §8 do gen 4s, 1943 . 94% Mar. 19 88% June 7 91% -1% _ 228,000 
107% 101% Va & Southwest 5s. 2008. -107% Jan. 98 Sep. 100 — 7% 49, West Pac 5s, A, 1946......101 Apr. 18 7 Dec. 10 99%-- 1% 2,050,00u 
101 945 do ist cons 5s, 1958......1038% Mar. 2 90 Oct. 94% — 5% s a __\ Sere 100 Dec. 27.100 Dec. 27 100 me 8,000 
105% 101% West Un 5s, 1958 .. 105% Apr. 3 100 ly \, 5S; 438,000 
105% 108 WAB RR CO ist 5s, ’39...106% Mar. 26 108% Dec. 19 101% — 3% ' 101% 97 do 4%s, 1950 ...... 103% Jan. 25 96% pd ie 8” 3 522,000 
104% 100% do 2d s Es cipica ..104% Mar.17 98% Aug.15 99% — 4 463,00) | 114 111% do 6%s, 1936 .. .112% Jan. 5 108% July 30 110 --2 1,160,000 
Ss 8 yar 94% May 28 88% Aug. 14 90% ‘ 2,049,000 | 106% 108% do 5s, 1951 .......... .105% Mar. 30 101% Aug. 10 102% — 1% 1,910,000 
04% 99% do Bs, 1976............... 104% Feb. 17 97% Aug.14 99% — 4% 2,391,0: 105% 101 Westing E & M 5s, 1946, ..105 Jan. 9 101% Aug. 15 104%+ % 2,434,000 
lone 108% do 5%s, 1975 ............ - 107% Mar. 23 102 Dec. 6 103% — 1% 1,116,00) 99% Wheel & L Erie 5s, 66.102 Feb. 24 97% Nov. 7 97% — 4% 19,000 
88% 85% do ist bane 4s, 1954..... 89 17 % Sep. 27 85% — 3% 34,090 100% 99% do ext 5s, 1930 104% Jan. 6 100 Jan. 6 100 8,000 
105 103 do Det & Ch 5s, 1941. 105% July 28 101% Nov. 8 101% — 2% 4,000 | 97° 90% do 4%s, A. 1966......... 9814 Jan. 7 Dec 6 90% — 5! 132'000 
93% 88% do Des Moines 4s, 1939. . 3% Fi 91% July 28 91%-— % 4,000 93% 87% do con 4s, 1949....... 94 - Apr. 10 i Sep. 18 89% — 3% 173.000 
87% 83% do Omaha div 3%s, 194i. 88% Feb. 83% July 18 St — 3% 3,000 | 100% 99% do Wheel Div 5s, 1928...100% Feb. 1 100 Mar.23 10. — % 7,000 
95% 90 do Tol & Chi div 4s, ’ 56 Apr 89 Aug. 91 — 3% 37,000 | 102% 96% Wheel Steel 5%s, A, '48...104%, Apr. 4 99% July 23 100 1% 1,346,000 
fi Y, yor ag i945 * ee — a js oe ao = = a py 96% 94% White Eagle Oil 5'%5, 1987.107%4 Nov. 12 93% Feb. 20 105 +10% 2'562,000 
4 oO DD, Be cececepences an. une —_ J rs y 1 
107% 91% Warner Sug Ist 7s, 194i, 107% Feb. 10 105% May 29 106 — % 634,000 Taos Soe a Eebe en oe: 1988.195 Nov. 30 122, Sep. 26 1204+ 31 170.088 
99 Warner Sugar 7s, A, 1989. 95 June 7 84%Feb. 16 87 Bs 761,000 58 22% Wickwire S Stl ist 7s. ‘35. 54% Nov 93 2 May 21 rth 9% 237 000 
83% 80 Warren R R 3%s, 2000.... 83 Mar. 22. 83 Mar.22 83 .°. 009 | 52% 20 do con 7s, 1935. 53° Nov. 22 Any 36 45° 417” 1.801000 
92 O25 a Cen 4s, 0, 16a. 105 a ” aa aa 90% — 1% ,000 — 712M, Wikos. B & E 1st 5s, 42.. 79% Jan. 23 Dec. 31 64 11% 84000 
104 102% Wash W P ist 5s, 1 : pr. + 2 ae — 3 72,009 9 ; 5, 5 % 
$0% n> Term 3%s, 1945..... 91 Feb. 11 82% Aug.11 85% — 5 30,099 103%  igag Wille Over lat Gis "33 3 ~ “Yost / Tene % ios —. 28 igo” og 500;000 
1945 ......--..- 2. July 18 96 July 13 96 1,000 | 102% 97% Wilson & Co ist 6s, 194i. .1054s Apr. 16 100 June 12 103 +4 1% 1,593,000 
100 Sai Weathtd M&N W 5s, 1930.101 Mar. 16 98% July 26 98% — 1% 60,000 | 106% 104% Winch Rep Arms 7's. ‘41.1075 Nov. 20 106 j 9 ; 
107 102% Westchester Lt 5s, 1950...109% Apr. 10 104 Dec. 19 104 -— 3 141,000 9216 865 Winston §S §S B ist 4s,’ 60 93. * Gay 15 fo 16 10% t 4, “78000 
1051 101% West ae ey 7s, 1944...104% Jan. 6 102% Feb. 23 104 — % 153,000 89 Wis Cent 1st gen 4s, 1949. 90 Nov 22 & Dec. 22 83 ; 5 843,000 
104% 100% West Pa P 5s, A, me. Feb. 6 100% July 26 102% — 2 571,000 93% oo Wis Cent S&D term 4s,’36 93% Nov. 24 88 June 12 90% — 2 16. 
106 100% do ist 5s, E, 1963........108 Apr. 1i 102. July 28 103 — 3 000 | 920 8 Word CE Ry due 48. 93% Aue 12 92 Joes Sey © ©—226.080 
106% 105 do ist 5%s, F. 1953.. ...106% Nov. 12 104% Jan. 29 104%— 1% 207000 svgliy = ” “+ % 5.000 
105. 100 do ist 5s, G, 1956........ 105 Mar.15 101% July 25 104 — % 899,000 | 101%101 YOUNGST'N S & T 5s.'78.101% Jan. 5 994 June 27 101 % 7,674,000 
Busi Statisti 
j THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES BY 3 ' . , 
GROUPS 1927 » Farin Food Textile Building ; Miscel- Com 
° roducts. Products ‘roducts ‘uels Metal ateria "hemients. }1 nodities 
1913=100 June! 21.....1365 MTT. 14521568 1B eS a nee ees 
1. 2. 3. 4. 5. 6. 7. 8 All dene @..... 1 . 56. 20! : ; ! ; 
Farm Food _Textile Building Miscel- Com- ie sy ay oa ; rye ; rnd 158 : 120.4 ‘on as: wee eee 
{ 1926. Products. Products. Products. Fuels. Metals. Materials. Chemicals. laneous. modities. July 12 "136.0 151.2 145.1 15 4 12 ; ¥ 134.3 ' 117.9 141.8 
y Jan. 5.....1527 1593 174.9 1837 1291 1684 1359 149.7 1568] 55) 39°""""is¢3 i511 1488 ine — =e Be mt Ms 
a ae 150.8 158.2 174.8 185.1 129.0 168.4 135.9 150.8 156.3 pod a 138.7 208 9 156.8 120.5 160.9 133.7 118.5 142.9 
Jan. 19.....151.9 157.7 174.6 1896 1287 1684 1356 1440 156.7) AY “pce soe 147.5 158.8 = 121.0 160.9 133.7 1185 143.8 
Jan, 26.....152.6 157.2 174.7 1888 127.8 168.1 1352 143.2 1568 | AUS peso 48.7 = 147.6 161.2 1214 160.5 «1338.7 B.S 143.3 
; Feb. 2.....1521 1572 1745 1916 1283 1720 1341 1411 1570 | {US 0---- 150.6 6149.7 = 160.3 121.4 160.8 =| 138.8 = 121.4 145.1 
{ Feb. ” ee 149.9 155.8 174.6 193.8 128.1 172.0 134.1 142.8 156.4 Aug. eee 140.3 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
Feb. 16.....1467 1560 1712 1934 1279 1720 1338 1387 1548 | AUS. 23.....1408 1513 153.3 1621 1210 159.5 183.9 120.9 145.5 
) Feb. 23.....146.7 1552 170.0 1883 127.7 1714 1338 1361 153.8] Avg. 30.....1427 151.5 1568 1623 1209 159.5 134.0 = 120.5 146.5 
‘ March 2.....144.1 155.1 167.8 1878 127.2 170.1 1838 187.7 152.7 | Sept. 6.....143.7 1527 159.6 1628 120.9 156.7 184.2 1204 147.2 
March 9..... 143.8 153.7 166.3 181.3 126.9 170.1 133.8 136.1 151.2 | Sept. 13..... 146.0 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
J March 16..... 143.1 153.9 164.1 181.7 126.7 170.1 133.% 138.5 151.0 | Sept. 20..... 146.7 154.2 158.2 163.0 120.1 156.2 134.3 120.3 148.2 
{ March 23..... 142.1 154.1 163.2 181.3 126.7 170.1 134.1 138.9 150.4 | Sept. 27..... 147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
\ March 30..... 141.9 154.0 162.3 182.3 126.6 170.4 134.4 136.8 150.1 Oct. : ree 148.4 157.1 157.9 157.1 119.8 156.0 134.3 123.9 148.9 
Ages (6... 142.8 156.2 161.1 181.3 126.6 170.7 134.8 136.2 150.5 | Oct. 11..... 148.2 156.6 157.2 155.6 119.3 155.3 134.2 124.1 148.4 
Ny April 13..... 144.6 156.0 160.4 181.1 126.3 170.9 135.2 131.8 150.5 | Oct. 18..... 150.9 157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 
) April 20..... 144.5 158.0 158.9 181.3 126.0 169.3 134.6 130.7 151.0 | Oct. 25..... 149.9 158.0 155.6 154.2 118.1 155.3 134.0 127.1 148.8 
Agvl 37..... 144.6 159.7 157.7 181.4 126.2 168.3 134.3 130.3 4) Mer. -1..06. 148.7 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.3 
' May 4..... 143.4 158.3 156.8 184.1 124.9 166.5 133.7 132.1 190.7 | Nov. 8..... 150.1 156.7 154.8 154.3 117.8 153.1 133.9 128.9 148.6 
May 11..... 145.7 160.3 156.7 184.7 125.4 166.2 133.5 130.3 152.2 | Nov. 15..... 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 148.3 
May 18..... 145.7 161.1 156.1 184.3 124.9 165.1 133.2 122.1 151.7 | Nov. 22..... 149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
y May 25..... 145.2 162.3 155.3 185.3 124.7 165.1 133.7 121.2 152.1 | Nov. 29..... 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
pe ee 143.1 158.9 154.4 186.0 124.8 165.1 134.3 125.2 151.6 | Dec.  6..... 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
June 8..... 145.6 161.3 154.3 185.2 124.8 164.3 134.9 125.2 153.0 | Dec. 13..... 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
June 15.....142.3 161.5 153.7 185.0 125.8 164.8 135.8 125.8 152.1 | Dec. 20..... 147.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 
June 22..... 142.0 161.0 154 0 185.6 126.1 164.8 135.8 125.8 mai Bes. W..... 148.3 152.3 152.4 157.4 119.4 147.2 133.7 122.6 146.5 
June 29..... 138.6 161.7 151.5 185.2 126.0 164.8 135.8 124.9 150.7 
pr ee 139.6 161.2 151.9 185.4 126.0 164.8 135.8 124.5 151.0 1928. 
M pa eee 137.4 162.4 151.5 180.4 126.5 165.1 135.8 124.3 160.1 | Jan. 3..... 151.3 153.7 153.2 157.8 119.4 147.2 133.7 123.5 147.7 
\ July 20..... 136.9 160.6 150.9 180.2 126.7 165.1 135.8 123.7 149.6 | Jan. 10..... 150.5 153.7 153.4 158.2 119.5 147.2 133.8 123.7 147.6 
‘ July 27..... 134.2 157.7 150.9 180.6 126.9 165.1 135.5 123.7 147.9 | Jar. 17..... 151.7 152.6 152.6 158.2 119.3 147.2 133.8 123.5 147.5 
he ie. Bis 132.8 156.2 152.6 180.6 127.3 163.1 135.5 122.3 146.9 | Jan. 24..... 150.4 151.8 152.3 157.7 119.4 150.2 133.9 123.3 146.9 
; bee Wisi. 132.0 157.2 153.0 181.4 127.3 163.1 135.2 121.7 146.9 | Jan. 31..... 150.0 152.3 151.5 158.0 120.1 151.7 134.0 125.3 147.7 
ham. T7205. 130.5 155.6 152.4 182.6 127.3 165.4 135.2 122.3 146.2 | Feb. 7..... 148.2 151.0 18:.3 158.0 120.3 150.0 134.0 128.2 146.9 
} fet, Mins 132.6 157.0 153.4 182.8 127.1 166.4 135.2 123.2 147.3 | Feb. 14..... 148.1 150.9 152.2 154.4 120.7 150.3 134.0 125.2 146.4 
y Aug. 31..... 133.5 156.3 154.6 183.6 127.2 166.8 135.2 123.6 147.5 | Feb. 21..... 145.3 149.9 152.5 154.4 120.3 150.8 134.0 123.1 144.9 
ie Sent. 7%..... 133.1 158.3 155.8 184.2 128.0 167.8 135.2 120.8 148.9 | Feb. 28..... 146.1 150.6 152.1 156.3 120.2 150.3 134.1 123.4 145.6 
He Sept. 14..... 135.7 154.7 155.8 185.3 127.5 167.8 135.5 120.8 147.8 | Mar 146.8 152.1 152.4 157.1 120.3 153.4 134.2 123.3 146.4 
| Sept. 21..... 136.1 156.1 154.7 186.7 127.3 167.8 135.5 121.5 148.3 | Mar. 13..... 146.2 151.6 152.3 157.3 120.4 *53.4 134.3 121.1 145.9 
Sept. 28..... 133.4 154.6 153.0 187.8 127.4 166.2 135.5 1219 147.1 | Mar. 20..... 146.2 151.3 153.1 157.3 120.5 453.4 134.3 122.1 145.9 
} Oct. §..... 134.6 155.2 151.5 188.4 127.5 166.5 135.5 121.9 147.6 | Mar. 27..... 147.2 151.1 153.3 157.5 120.3 146.5 134.3 122.2 146.1 ° 
Get. 18..... 132.1 153.8 149.5 190.4 127.5 165.9 135.5 121.6 140.3 | Apr.  3..... 148.5 150.8 152.4 156.2 120.5 150.2 134.4 122.8 146.5 
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Arundel Gorm | a eR Rate 5265 655 | Carnegi Milk Prod (i1%).."": 23% 3% ° 3% +.16 118,600 Curtis Punishes SeeRen Sy, 4 30:100 
Stal Wee non nay: ee ey alee | Ratmale Metals 2.622: 66 mh -. 467 do pf shing (+9).....:7": 24° 143 ~ % 7 
pk ation (2); ---<- 51% 38 39% — 300 Csrolina Pow & Lt’ pf (7.2... » $5. +16 ae XS Ki ereniaiee 225 93'i00 
iat Byeing. Ayn: B 2" ie P 13300 arreras A rets (Te .......... 111% 109 109° + 2% 366,700 Curtiss Mig ees - 33% 14 675 
Gas nting. 6 , c ~ Sauk th ear garry 101 84 — es eee vs ' 6.500 
ty A (124) ay rt ai 208 soe, Gane Plow Works....""° 13 19% 19% =C* 33290 | DA 152,500 
Associated Portland Cement) x, 12 494 88.600 | Castle (A BM) Ud) eee 17 tong Moe vay, 4h 2 | D IRY DALE A (1 800 
and Cement.. 6% 6 12 i5.e00 Caterpilla RRS 226 158 170 3% 148 2M ane Petroleum _:: oe 
6 800 Gavenenat Trester Giza) SS MH 15.710 | Dewerre ec acute etessesceccs 33% “sy $e: 
do pf (Gig) ees --+++++ ice 21 ann | Havess, Ine (1%)... ise 8 24% +i7 100 
Ue Wikachinscscacagerte 47, atx yt 2t 85.000 | De enport Hosiery.) °°’"*": 134 7% 10° 4 27 479'300 
OC eenescecne 112% 105 105% e. ‘ma | D vis Drug Stores apeprrsee °° 30° 36% —101 679 300 
‘: 18.400 | Deore gaustries atiot cigs’: 24% 10 18" 41g 734400 
Paar... tes 14% 14% rH ta “tine 
ee : _141 300 
2 22015 509" 4350 300 (’ 
. 7,650 A 
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Transactions on the N. Y. Curb Exchange—1928—Continued 





INDUSTRIALS. 


Stock : 
and Dividend Rate. High. 
De. Forest Badie.......-.:.-.22- 
Ey eae 1 
GO CEG GE GOD... oosc~cccscccsss 
Denver Tramwa ck Yard ces 2 
Denver Un Stoc ‘ards (2%). 


Deutsche Bank, Berlin......... 
— Oil & Refining. sens 
petroit, “Gieveland Nav (71)... 
Detroit Creamery (1.40)........ 
Devomian Obl .cccccccccccvessss 












Detroit Motorbus ({80c) ...... 1 

Devoe & Re re B (43.20).. 

Dictograph Co ......c.eccesess 

Dictograph Products, ee 

Disc easelischaft, Berlin 38' 

Dinkler Hotels (2) Peers e 

Distillers Co reg rcts.......... 1 : 

Divide Extension .............- 06 .0 

Dixon (J) Crucible (8)........ 196 155 170 
Doehler Die-Casting .......... 16% 155% 30% ey 


Dolores Esperanza ............ 
Dominion Bridge si 80) . 
Dominion Glass (7) 






Dominion Stores enon ae vos - iis 
Donner Steel .......-.+2-++-+++ 

do prior pt © RPP LOEIE Oe 100 98 +16% 
Douglas Aircraft ............++- 27 


Douglas Shoe pf (7)......... 65 90%+ 6 
Dow Chemical G6) ...... - 215 119 215 t34% 


Draper a (4). 
Dresser Mfg .........++- 
Drug, INC ....cccccccsees oa 
Dubilier Condenser & Radio... 19 





Duke Power (15) .....-.--+ee:- wh a - 


Dunlop Rubber rcts ‘ 
Dundee Arizona ...........-+. 





Du Pont de Nemours, new... 146% 138 133 


Du Pont Motors ..........++-- 


7 

Duplan Silk (1) ..... sees eeeee 294 
ro F . © puaetstberecenesee sss 110 1 

uran OE cnc sees sthe tees 
Durham Duplex Razor pr pf(4) 59 
Duz Company, Inc, A......-- a 
MME: Scsackacassparcnsaeeee 
EAGLE PICHER LEAD...... 21 
Bast Butte ..........--seeeeees 5 
East States Power, B......-..- 48 


ry | Asses G)....ccccess 
Sastera Deiries GH) ....;.---- 
Bastern Rolling Mills (1%).... 35% 


Eastern Steamship ..... ....-- 101 


lectric 0 Boston (12) .294 

o oe Elec of Brocton (+3%) 73 

ucational Pictures pf (8)... 97 
Eitingon Schild (2%)--..--- ‘ 











do pf (6%) .. rece reese seeeees iB 104% 

baal 111 ior” 
ry spond & sae Lodo gaa 180% bs ‘ee 
Elec House Utilities (1)...-..- 


Biec He ypeeg (BB-B0)... 22.66. Bs 
Bec E Pwr & Light ‘Od pf, A (7). 1008 
Eleer Railway Sec....---.-..++- 
Elec Shovel Coal part pf (4). 
Elgin N_ Watch (73%4)...-.---- 


Empire G & Fuel cum pf (8). Ls 108 


do cum pf (7)...----eees serene 
Empire Power (50c)....-.----- er 
= finesse GONE ove ccccccccceces 
Welte Corp. A.......--- 

yon. -wigutnant eiccceatar a4 
vane Wailower Lead.220./.) 10% 
Ween Paps Line G5220022555° aS 6A 

reka Pipe Line (4).....----- 
Eureka Croesus CPE ES .08 .03 

GEOL MOTOR ........--:+- 6% + 
[ae oke tener G.....2...0-2 165% 116 om 119 ‘sot 
Fa wens Aviation, A.......... Fite 2 21% s é 
Falcon Lead .......--+---++++: 
Fall maven eee Light (2)...... % ; 
omy ‘arm Candy Shops (i). 445% 28 


Fansteel Products ....-------- 
Fashion Park (2). Poaceae s amae-e 
Fed Business Pub ist pf (2%). 31 
Pet wee tit A £3; caereanse re 
Federated, Metals ctfs (75c)... 36 
pegerel § - — aus seesaw + weeen 
eral Screw (1%4)..---+--+:: 
Feltman & Curme Shoe, A.... 3% 
Fiat stk deb rts....... -.+-++-- 19 
Filene’s Sons ........+---se+++: 101 


GO PE on ccccscccvevcccccccesees 107% 103 1 


Inspecting Machine...... 
rire Assn of P iiadelphia 2%) 3 


4 
Firemen’s Fund Insurance (5) 128% Er 125% + 3% 


Firestone Tire & Rubber (8). 
2 pf 3 i Cicnak barat lw daee< oe 


First Thought Gold............ 


“02 
Fitchburg Gas & El ctfs (5%). iso i27 127 


Flintkote Co (73%)........++++- 86 
Florsheim Shoe, A.........---> 587 
Go Pf (6) .....ceeeerecrecceeee 103 
Florence Goldfield .......--..- 








Ford Motor, Ltd............... 24 
Forhan Co, Ce Serer 
Formica Insul_ (+1.40).......... 
Fort Worth Pow & Lt pf (7) -& 
Foundation Foreign Shares.. 
Fox Theatres, Class A......... 
a Manufacturing (1). 
P'S §.. WRI ree 
Franklin aa, Supply...... od 
Fraser Corp (1).......-.scesees 
Freed-Eisemann Pe 
French Line, B (2.54).......... 72 
Freshman (Charles) Co........ 
Frost Gear SENG i a0 6044.06 12 
Fulton Sylphon (2)..........-. 52 
Fuller Brush A (80c).......... 30 
"2S FRC 94h 
GALENA SIGNAL ...........- 13 


N 


Gears & Forsine. Inc, B. re 
General Alloys (80c) .......... 


3 SESSSSS53 5: S38 


ee 


to 
4 
o 


General Bronze ........... 
General Cable War ........ 25 1 =e ’ 

General Electric, Ltd, rcts.... 12% 8% 11% .. 154,100 
General Electric, Germany. . --261 170 250 ‘o 3,700 


tee 
peponege 


BS ps 


_ 


ciend y Se 
Gleaner Combine Harv (4) 
Glen Alden ae (10) 
“Se. © ase EMRE 


S85S8s SSSRRS SSSEUSLS SSIES 


BSeSsVSe- nLSs 


Go! 

Golden Coin....... 
Golden Centre...... 
Golden Cycle (16c) 
Golden State Milk Co ve 
Goldfield Consolidated......... : 
Goldman Sachs Trading....... 


sonomy Grocery (1) .......- 19% 17 
ep Ree BE * 94 Gorham Manufacturing........ 


iy —31 1,088,480 
79 31h ‘200 


& Ssa 
Ay 
ee SF 


EES 8sa 
BS 


7. Bes 


tt: gS me: = 


er 


233 & 


INDUSTRIALS. 
Stock Net Year's 

and Dividend Rate. High. Low. Last. Ch’ ge. Sales 
ee eres et re 86 26 78%4+53% 12,530 
GO BOW, 6 O Goc cc ccssscsccsves 8 5 nae 2,800 
GO BOW PE, C O.G...00.vecsvess 80 - 690 
ft AY ese 83 e 220 
do pf ( | ERR Pre eRe Ss 89% 35 +42 10,410 
Galesburg Coulter Disc (¢5)...131 47% 131 ae 58,700 
y “Ya res Electric. . “A 26 26 —6 400 
3 § FR 81 5 —2 
aaa ar erry 76 + 6% 
Gardner Denver (73. 50). Seenaaeys 35 a 
SE 9 rere j 1 
area 


3) REP er ee ec 








ee rere 46% 37% 42 + 2 300 
General Fireproof (8) ......... 125 98%117 +15 25,900 
fj 2; eer 31 29 43-297 sia 5,300 
General Ice Cream (3)........ 82 58% 75%-+11 170,000 
General Laund Mach (1.60). 33 20 25 + 4% 163,600 
Genera: Mille (3) ......5..00000 815, 64% 80 en 160,500 

General Necess ..............+ 4 2 2% + off 4 
General rub Service (B 11%). . 30% 1 +1 223,600 
fl 5 ear 1145, 115 14244 +30 900 
2. eee 03 én 600 
General Tire & Rubber (4) 277 #165 277 +4121 130 
Generel SUE oo... .cccscess - 5a 5% 524 t % 100 
EE iinscadeteOsaundteas —20 20 
-Georgia Power pf (6)....... os 106 = 100 —4 7,325 
Gibson re P ee Ee 1 2 339,900 
Gibson Art — = Sean a 48 4B + 4 25 
“a ‘4 Cc) -. 21% 13 18 ee 45,400 
50 42% 4 17,100 





S35 6 = 40 2,100 






Fd. REECE Pee 
Goldberg Stores 
do pf ) 





3 2. Rea rer 1 

Gossard fompeny reat 62 

Gotham Machine..... 20' 

Gramaphone rets.............. és 300 
Grand 5-10-25c Stores, new.... 70% 46 65 ea 79,700 
EE aaish asked 40s sian seer kes 91 3,900 
Granite EERE ere 41 2% 38% .. 78,300 
«eer 125 1 123 sit 5 8,600 
Grasselli Chem, new........... 65% a $24 13,300 


RRA Sera ais: 230 
Great Atl & on i o Rt 10 -120 115%, ey = sit 2,720 














PNo No SBZal-BSSr0 








SBSSSSs USESSSRRS PSESSSBES5 


ht pf (7).108% 100 100 
Tlorida Power & ie) ¥ P Me a 63 





r & M (1. =: 38 19 28 + 8% 
Ford Motor of Canada (i5)....698 510 670 +106 20, 


B SEGRE 


7. 
aa 


S88 S25 





~ 

FS 
x 
Bas 


2 


os 
—s 


Rt i 
‘23 


SEN 8 SaETeRED 
& #838 


ZaRSE 


© werd 


98 
| 
mm Gt Brit & Ire, Am rets.... 28% 
do Gt Brit & Ire (1.20)........ 32 


= 














2,660 

Great Bo Lamber..... 2.000060 0 t12 = 70 
per wg | zap & i saven ens 1 8% 34,350 
Greif a eRe 1 9 14 se 8,500 
 y ££ < Speers 106 «= 96% ~ 7,350 
Ground Gripper Shoe ctfs..... 61 ‘ 9,750 
Grigsb Grunow, new 3%). .152 104 152 59,600 
do GM habnss sh oeceaee 1,400 
Griffith ' JS ae 52” a et + % 4,800 
Gruen Watch -({2)............ 1,500 
Gulf Oil of Pennsylvania (1%). 188 101 138% 4324, 552,900 
BABS DEPT STORES....... 4 4654... 186,000 
> oe 600 94066s664000 bean eeaw 11 1 1 es 39,900 
OO 27% 22% 27 3% 2,200 
Hale Kilbourne pf (1) 13 18 =(«18 3 30 
Hall iP eee 27 9% 23 13 200,900 
Hall Printing Co (t1) % 22 300,100 
Hanes Knitting B..... = 2 17 os 300 
emntes Caney A....... ‘ 45% — 2 665, 100 
Ha P. cum pf (7)....... 97 97 25 
Hart a ty ae MN hc ctesttena 315% 32 4,200 
Hart Parr o Beh aa acaue praca ae a nical 70 333,400 
fo pt RSS Cpe ee 156 116 156 id 6,100 
: Schaf i. & ji <8). ---160 132 144% +42% 310 
Hartford Times om BE GB « cc 00% 46% 41% 42 “ 25 
OSCIMOR TORERCCO ..0002+00e50 19 «619 8,600 
Hartford El Light (12.624%)....140 128 135 ¥ 260 
DRM ace sicrei ns. Skkgamiawaaye 476 415 471 +486 350 
Haverhill Gas Light (2%)..... 64% 60 61 1,400 
EERE OE 0 .02 co +. 01 339,000 
EES eR ee: 50 3° & 7,800 
Hawaiian Pineapple. _ See 55 O46 300 
Hazel Atlas G | 91 80 300 
azeltine Samer | 56% 8% ro 180,600 
Hecla Mining (60c).......... - 18 13 133,800 
Hellman (Richard) Inc war... 19% br 1,300 
Henney Motor ose 17,420 
Hercules Powder (11) ms 192 370" +175 1,620 
Ss 2. eee =. 11 t wy 1,720 
Heyac en Chemical Corp.. . B 21 13 21,100 
Wakefield........... 33% 3244 32% .. 100 

: ibbard “BS) Co B'tlett (4.20) 61 61 61 oo 100 
Hires (C. re ees 26% 21% 24 + % 31,500 
Holt, Henry A (1.80).......... 3 24 2 ie 2,000 
Hobart , pe, 2 Se @ 43% 43% 43%+4+ 1% 100 
Holland Furnace A (72. 2 2. 4 92,100 
Hollinger Gold (60c)........... 1 6% 8% —10% 98,400 
Home Fire & Series Ins (1.60) 4 42 43 as 4,800 
EE 2 c6cesveesdhasede 7 ae 125,400 
FO EE ere 4 24% —18 6,075 
Hoover Steel (1.20)............ 11 18 + 700 
£8 8 aaa 44% 14 40% 67,800 
do ist pf (A) RE eee 49 44 45 9,500 
TS ere 464% 31 23,800 
Horn & Mardart rn 65 59 4 31,100 
ees eS 109 100 102 —8 650 
Househola Finance pf (3)..... 5444 ty 42,200 
Houston Gulf Gas............. 24 11% 21%4 9% 44,700 
8 ae . 115 100 330 
Hudson Bay Co (1)..... - 244% 2% 24% — 4% 400 
Hudson Bay Min & Sm.. <<a 20% +.. 2,470,600 
OE aaa ..114% 103% +36% 7,178,400 
.. 24% 300 

30% 365,900 

102% 7,900 

887,200 


ILLINOIS PIPE — =. . 290% ae Salen | 13 49,290 


Imp Chemical (Ind)........... 2% 300 
Imp Oil of Canada Gig) boas 104 56% +385% 307,100 
r.. ERR oer ‘ 36%, 











INDUSTRIALS. 
Stock ; Net Year's 
and Dividend Rate High. Low. Last. Ch’ge. Sales 
India Tire & Rubber. coocee, STH 2 22 2,625 
Indiana Pipe Line (7 ees 91 74 83 $ 25,500 
Indus —_— new. ee ra 139,900 
ey Sera Tae 16% — 5 560,400 
Indus Finance ctfs... -+..+. 56% 51 = 51 in 2,300 
0S Oa ere 91 89 89 as 295 
Insurance Co of N Am (244) .104 67% 85% — 55% 174,800 
Insurance Securities (1.40) . 33% iy 31 ve 349,500 
Intercontinent Pete ... .:/.... 1 2 1,356,200 
Interlake S S Co (6).:........ 126% 125 f ba 
Interntl Cigar Machine (4). 1 88 108 11% 21,900 
Interntl Petroleum (75c)...... 55 35 Ti3 4 
Interntl Nickel of Can. -- 4 32 na ,300 
Interntl Harvester, wi........ 101% 60 85 ie 132,300 
Internt!l Products idend-ahs ost 10% 13 61,600 
do pf (6) : i asena ee 7 8B 9, 
Interntl Printing Ink. -ssees 53% 40% - 
Interntl Power, Ltd............ Boh 30 . 5.6 
Interntl Projector (i). ng 14 12 14,300 
meee a ways ota ere . 35 244% 30 500 
ntern afety zor (72%) 4 25 aot . 146,2 
Interntl Sleep C & Eur Tr rets is” Say, 40 500 
Interntl Shoe (2%4)............. 87 . er 46,700 
Interntl Textbook ..... 20 -5 350 
Interntl Utaities, A BA) 47 —3 96,800 
| eee Brags * ti sesseesenness 165 + 1,329,900 
do part BR eked acatis waar +1 7,590 
Interstate ‘wees Stores. 64 ae 81,300 
FO. RASA eee 132% .. 30,600 
Interstate Railways ctfs 31 >i 3,600 
Iron Cap Copper........ 34+ 1% 208,100 
rackte ih nee war. 169 ek 53,660 
sle Royal Copper (3). 24% 2,600 
Italian Superpower, A. 11 + % 34,800 
JACKSON MOTOR SHAFT. 15 «443 in 3,000 
Jaeger Machine (2%4).......... "* 380 39 +9 3,650 
Jerome Verde Devel........... -75 -23 tif 6,600 
Jersey Cen Pwr & Light pf (7)108 Tm 103% — 2% 650 
Johansen Bros Shoe (71. 874). . 40 1,800 
Johnson & Phillips. 13 i 114% +4 "% 1,600 
Johnson, Ste & Sh Shoe (+24). a 3,500 
Joske Bros v t ¢ WES <sédekeuee T= a 6,400 
Jumbo Extension ............. 04 03 +.0 24,100 
KALAMAZOO: STOVE (4%4)...130% 105 Us 2 
Kalamazoo NS: Parch (60c).. ‘50D 
Kan City 7, aves 72 <6... 7 2,500 
AES Ee 2 eee 72%, 434; 45 2,600 
Kemsley Milbourn so vba anemia 30.014 238,000 
d ctfs of dep coccsce A ae 55,700 
Kaufmann Depi Stores....1:: 34 24, 
Karstadt (Ru mR) Serre . . 20,100 
Kawneer Co (214).............. 34 a -f 1% 2,1 
Kaynee Co (augy? Ee eee 43% 29 29 — 16,300 
Keiner Williams Stamping.... 17 16% 16%+ ¥Y% 3,800 
Keith Albee Orph pf (7)....... 107.9 98% 10,500 
ry 3 Switchboard .......... 185 ier” 171 550 
MEd oe hats 3.5 .cawswwdete 9 
pematey aithoure 27% 19 55,700 


a 
z 
S 


Keystone ‘Aircraft REY 57 =—.20 
Keystone Steel & Wire (4)....271 173 


Li 


SGohSUzeys 8 SESRERA SNE-_NESSS ngetesyo epeeseayy 
° | i e = cdl ee © 6 Be 0's @ 
M er 
8 
Z 


Keystone Steel & Wire, new.. 59 ‘ 

do new ...... vetatnasee e 600 
Kimberly Clark (2% dearannat 49 . 186,300 
Kinnear Stores ...........0000 25 11% 2,900 
Kirby Petroleum ideecue 3 14% . 45,900 
pepe is carsee 1 1% 43,400 
Klein (D Emil) Go... ::: . 27% 24 : 500 
Klein (Henry) BB pf. pa awe ke 21 7,100 
Bnott Corp (2.40)... ..c0c.- 000 44% 32 2,200 
Kobacker mares p4:60010290.0400 0a 5,900 
roger Stores ..... veeeeees Ml 140 —1 1,560 
Kreu & Tol eee 241,900 
Krus al & Krasical (ay Rate pace 19 «613 ‘ 
LAKEY FDRY & MCH({2.10) 38 27 os 995,200 
Lackawanna of New oeeeedhied 82 — 8 30 
Lackawanna Sec (4). . 55 - 76, 91,400 
Lake Superior Corp............ és 100 
Lake Shore Min (80c).......... 22) — 3% 200 
Lake Torpedo Boat ist pf..... 1 1 ne 200 
Land Co of Florida............ 1 —114 33,400 
Landay Brothers (3).......... 29% 23 7 7,100 
Landers, Frary & Clark (3)... 78 66 -—7 140 
Landover Holding, A.......... 1 an” —31 2,900 


Lane x’ wee vavccs cesauksee 
on 2. SE Spare 


et 
_ 
i) 


Lanston Monotype (6)......... 108 108 — 1% 10 
Larrowe Mill Ge peep pre er 24 +1 3,600 
Lawrence Portl’d Cement (2)..102 98 — 3% 250 
PE MM eS iscbiacscassaswan 14 vi 3,600 
do pt (4) RR ae eR Rr 51% 51 “e 600 
Lefcourt Realty ............ a 2514 ‘ 157,600. 
MEE ocd chonticedaced . 438% 36 - 1,200 
Lehigh Power Securities...... 65 19% a 812,400 
bare .. 26% 24 a 500 
Lehigh Coal & Nav (f4) ae - +50% 261,700 

: 39 —9 90,400 


Lehigh ry | Coal ct. 

















rehigh Vail Gicai balants.eas Oe 4 15% 30.505 
ehig alley Coal Sales(3.60 _ ’ 
EST W) rere 53. 46 aye 4,695 
ND, WOE 655 55.6.50. 0d 000 00000 9%, 5% -- ag 313,500 
Leonard Fitzpatrick: (144)..... 43 27 —1 49,400 
EM BEES O0- (TIA) 200 cccsscccece 34% 14% es 46,900 
Liberty Radio Chain Stores.. .22 .17 .17 -08 4,000 
Libby, McNeil & Libby....... 1q4 6 144% 5 58,750 
Libby-Owens Sheet & Gi (73).186 109 182 56 50,775 
Lion Oil Retras pr 43 33 12 337,800 
Lit Brothers (1) ....... ere 235% 26% + 1 144,500 
Loblaw Grocery (2)............%7% 75 [7 
Loew’s, Inc, deb NAS = 11% 26 +12 47,700 
London Tin Synd (Am rets). . 1 
Lone Star Gas (2)............. 67 +12 125, 
iene Island haga | epee 4. 175 425 +251% 1,140 
1 OY .. (ARR rr Re 112% 1 108% — 2 13,950 
do new (40c) 4 51 os 8,300 
Lord & Taylor ‘pt. a BRP 103 103 7 60 
powell Fetters Light to 50 OO rie m 
uc iger Go Bsccces 
Lunkenhelmer Re fama anataasts ari ost 27 - 700 
MAGDALENA SYNDICATE... 1% .50 4 —1 844,500 
Oe 3": Eee 32 3 2 Be 8% 7,450 
anhattan Rubber - id). iain .50 36 SO 11 6,475 
anning-Bowman, Si vinguetee 17) «17% — 3,000 
do B ) 13 oot 13 t 2,500 
Manhattan Oil (+3) 22% + 1 200 
Mapes Cons (2) ....... 45 39 42 as 17,900 
Margarine Union ... 1 84 go on 4,500 
Margay €3) ...<..60. 32 —12% aie 
Marconi Wire of London mains 20% 19% 16% 201, 
| ry aes 3B we DS 1% 3,500 
Marconi- International peels Ace 23% 12 21 “é 429,500 
Marc Wire Tel Co, Ltd, bshs. 30 +125 1,303,200 
Marion Steam Shovel new (3). me 91,800 
Maritime Tela ei 2222220007. wah Oe 
aritime Te ne: ie 
Marland of Mexico ............ ae ante 1 37,000 
Marmon Motor (4) ............ 3% 302,100 
Marvel Carbureter (3.80) ....1 62 80 17 1,800 
Maryland Casualty (75) ...... 1 151 175% —154% 8,564 
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Transactions on the N. Y. Curb Exchange 


—1928—Continued 





Stock 
and Dividend Rate. 


fassachusetts Gas (5) .... .-152 





+ tee 




















ee 














0 one er orn pn 


— 





fA nege 
oes 
° 


PRR Tie ope ng nts 




















2.2 


a A ie - 


























SOS EES 6 ET Eg: a ee 





a 
ES 5 


— 


INDUSTRIALS, 


Sern ee: 79 


lassachusetts Light Co (3). .1 147 





ass. Harris ee _ 62,200 
vis Bottling had gacheee aera = "8 1,164,100 
Mavis Corporation .....0)* "| 34% 144% 144 — 771 


Stores (1%)......... 20 
H ey cum Ota} i asaiient is 
& ‘ 


8) 
0, 
hind heehee wie d aj) 28 

ts & Min Tran ( a4 

ile Stores “ beddhe wel 152' 

c 


etal & Thermit (+10) .|/°' °°" 1530 1 150 
to 50c Stores, A...... : 
 eeteye eenemenerepabiel 
politan Chain Stores .... 80 54 
Politan Paving Brick (+3) es 
politan Vickers El rects.. : 7 
MEE ics ccuscccce i 
diideheceeantdat 
Xs SE 
al ash sel Prod ists “(15.95).199 
dlan ee ucts 95). 
d Continent Laund, A (2.40) 34% 34 
ddle West Util Cebeesin daden 180 123 
© prior lien (8).........°°°°° 128% 123 
ot A oeeeeppgepgges 125 117% 
do non part pf (6) .2./0°77.") 107 
EE bina nkecckacees 18% 
vale Company (3) ....... 51 
i“... § erred rti4 
Miller & Sons (2) ......//7°°"" 4 
Gale pps aoe oe 
Corp of Can (25c)..... 2 


oneywell Reg (2%) .... 61 


kt 8 &. Mepewes 11 
Mississippi River Power pf(6).115 109° 109 
Missouri Ka Pipe Line...... 16% 15 

(Ill} Stopes nde det 233 «23 

 (.-S Sepeer: 59 
I ePeapppetes: 
ohawk Carpet Milis.../) | °°" 40 
ohawk Hudson Power... ||’ 
 ,  eatrebabeabiengienie: 110 1 

ys ape been. cheval 10% 102 

ie tab ake « oi 

RR dak Gael ie os o 70 865 

wk Valley B ctfs (2). . °°’ 71% 71 


(Am dep rets reg(93c) 45 


Monighan Mfg, A re 27% 
Monongahela Rwest Penn Pub 
Serv cum Rf .  SRPep 2614 
Monsanto Chem Works (2%)... 98 
ry Ward, new......_ 159% 118 1 
Lt, Ht & Pwr (2.40).118 101 1 
re Drop roreing, neswened 74% 35% 
tion Picture Bf Sp 
Nvest Serv pf........ 53 
__ | ee aap iene: 100% 54 


Producers (2.60) 
Sta 


-.:+ 28% 19% 
es Power pf (7) .106% 101 1 
States Tel & Tel (8)...161 152 1 
mn Gulf (t56c)........_. 1% .76 
unicipal Service ...//°'°°'*"* 
Murad Radio ......//°'°' °°" "' -10 
Murphy Company (1).....°°."! 81 


NACHMAN SPRINGFIELD.. 78 


Baking ..........°..: 10% 


he Le ee ee 


PPP oer esesrereseeses 


pf ‘111 a 

ational Dairy Prod pf, A 7).107% 100 1 

National Elec Power, x 6.80 41 Fi a t a 
pf 106% 


National Fireproofing 


Phd i 


SRRACRUEED ES bos 60.cbss cue 15 


Fuel G naan one 2 
Grocer (ide) ht adekan 4 
Bs ee ipepage 6 
Mfrs. & Stores... |||’ 48% 3] 











Power & Lt pf (7)...... 111 106% 1 
Pub Serv, A (1. Powdees Et 22 
so" Bump’ comy’ (aids: 24 
er igohin ‘a 4 
5 Ops. . 
tional Silk = - 8 83 
"| Standard Co @). Ts me * 
Sugar, N J (7). Th 8 
National Tea pt OA). 5 2S nem 103 
National Theat s a 1 
op RE 
e Journal (2%)...... 
tional Transit etecnad 1 
shai Eiatmace BR 
scar) (ii) 22°" """""** 35 18 
Power pf (7)... 110% 108% 
BAUSRCeeRe~Enedee ce. 31% 24 
FF Be (19%) heAeGieiasie Wika. i Fa 
Neisner Brothers ...\\"""'*"**’ 80 60% 
Df naw Gi cite 149 if 
ff are ee 
D ape APY ae a i 
Meter (2)>.222.2.:::: #* 2 


Ne 

High. Low. Last. Ch 
ee 21 1h 2 % 198,600 
ps 11 1s ta 6,580 


S588 


SWO8S Fee se 
S823 333 


a 


g8 





sos 


— 


3 BEEse 


3Seo~ 
33352 
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» 
_ 
32 





SS8S883.8 Bagg 


gays gee 
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wm SS oo me 
3 833832 
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a 


8 orBhcoceBtScomre! 
38833538333 


23 82 


cots Br 


822383 


M4 
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ad Bro 
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a 
-~ 


8 BB 
332233 


g 
3838 


= 
a 


nS ps 
332 


- 
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resheod xg 
8335235 Sse 


= 


aol 


ayy g 


| 
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had 
BB 
soEns 


is 
ips 
Noo 
S338 


i+ 
P22 
woBror 
8385 


REE 
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INDUSTRIALS, 





Stock Ne 
and Dividend Rate. High. Low. Last. Ch’ 
Nestle Le Mur (2)............ 28 2 25 re 
Nevada California Electric.... 55 33% 53 +18% 
Neve wi _ Reese ae 3 11 11y%~—CO«. 
a Ve 1 s Geenatis’ as; rte 31 =e 
msterdam Casu 80). 2 
New Bedford G & E a naan 112 102 111 4411 
Newber So) GRO 2. ci cces 145 120 126 —14 
do pf es Nee db ae 646 oecee 103 103 ~— 
New Bradford (.50) .. ig ost of >. 
New Cornelia (2) ...; “a” 42% +13 
a posiand fuel ae°* * ery mY re 
ew Engilan ‘ower (2) ...... 
do pf (8) POSES Eee 1922 9 OF ~— : 
N England Public Service .. 81° 61 7% +41 
do pf GF) bis Vibec haat ekend aad 102% 101 1957 1 1 
do prior lien AY hak mkiea awe 108%, 105 105 1 
New England SF OO cccas 15244138 138 +1 
do Pes 1) tay, < aba Ethnen binbd acid BS im ia ne 
New Haven Water ......./°°° aa 
New Jersey Zinc (712) .....°"" 294 (1 292 +107% 


New Mexico & Arizona Land.. 11% 7 7™%—2 
|. ae 217% 122 203 +64% 
New Orleans & Gt Northern Eth — 7% 





















aoe 
New Orleans Public Serv (2%) 37% 37% 100 
DE TE on onc cdnewaaceison ‘es 1,400 
- F  2 RRreeteiice 1 113 165 +46 b 
New Process Co . woke ee eae 8 —14% 500 
Newton Steel (3) . ‘a . 125 125, oé 
_ > >  aeeeeeeraee --» 74% 565% 74% “se, " 
New York Auction (1%) ....... 29 «161% + 5% 
New York Hamburg (2%)..... 565, 4 48 ihe 
N Y Honduras & Rosaria (42i4) 17% i 16%-- % " 
New York Merchandise (2).... 36 35 v \ 
| erereied ingens 15% 11% 12% — 1% 12, 
N Y Pet & Royalty (50c)...... 23 5 9 re 92, 
NY Pow ee OD es cancccce 105 104% 108% 50 
Og ns epeieie ms 
New York Tel pf (6%)........ 115% 111% 1134%— % 
New York Transit ............ 75 ae an ag 
New York Transportation (2).. 49% % — 
Niagara Shares (25c).......... 24%, 12% 24% +15% 
Nichols & Shepard Satine cicdebinthe ps +4644 
dao os ou whe cine oe “ 
Niles Bement Pond............ 214% 28 21216 +175% 
+ 2 SOR terRER Ep ppae 110 100 i10 +20 
1900 Washer, Se iee 40, 40 40 + 
N pissing CT 6n¢eesnsenediene ort 2 3% — 
Noma Elec Corp (1.60)......... 24 ad 
Noranda Mines ................ 70% 17% 635% +40% 4,208,400 
North American iemiation rene 16 % % +4 76 000 
North American Cement....... 
North Amer Lt & Pow pf (6)..100 100 100 +12% 
North American Oil (3.60)..... 40 40 — 
North American Utility Sec... 1 7 13%+4+ 
(8 & Se pereHetsome 92 + 3 
/ 5 Petites trscee -90 +1 
North Central Texas (60c)..... 1 8% pa ae 
Northeastern Power (1)....... 58 55 -+34% 2, J 
— wey Public Serv (ae 109% 109% —1 320 
do BR pret pitans _— 
Northern Pato PEs ces kncck 18 33 +414 po 
a. Yo 3 Sppepeegeeoeeser: as 
do Ist pf .. - $0n0680006600%08 6 101% 101% 101% + 2, 25 
iiorthera paper Se iss éntcndea 1s = 108% + ix 300 
orthern Pipe Line (18)....... 
eth, th. Berertemapeetes: 69 56% 61 ps 
Northern States Power (8)....152 123 143 
woke sie it & bow aye 10% 7 
or ntario ‘ow mad ne 
DS BAAR titel aedan 99% 95% sey 
North Texas Electric....//°'"' 19 18 18%4+ % 500 
prewem@ens OO .......;........ IS ,500 
Northwest Engine (2) 4454 500 
gene — 26 7,000 
16% 58.600 
35 2,200 
OAKES PROD, A (2%)........ 103 55 87% .. 5,500 
do B (1.20) ........ % aveeskwne 102 53% 88 . 8,400 
Ohio Brass (5)..............°°° ios 85 87 —% 10,095 
RPP RR apidge 104% 104% 104% — 1 30 
Ohio Bell Tel cum OS Qiiksswes 1145 110 «113444 1 1,225 
PII oo csciécaccise., 2 .63 14% + 2,076,000 
MT UE iidedistnccceccce. 834% 58% + 332,900 
Ohio Power pf (6).............. 105 105 105 +4 50 
Ohio Public Service pf, A (7)..132%109 11 + 5% 360 
Oklahoma Gas & Elec pf (7)..110 1 1 Pe 100 
Ontario Mfg Co (1.80) ....; ere ee | +17% 2,100 
Oppenheim EPR enaep 22 22 22 42 2,800 
Ovington Bros pr pf (8c)... 8% 7 ™m%— % 4,400 
Pacific Coast Biscuit | er 50 47 #47 4+ 1,100 
do RE NE 6h hhh s Gide aceon 51% 40 40 — 8 9,700 
Pacific Gas & Electric, A (2).. 27° 20 23 ca 14,600 
do Ist pt (pap iniipaptpercocget 30 26% + 1% 58.450 
Pacific ghting beebhiteindade 94 80 93 +1 1,400 
Pacific Pow & Lt i ee 107 107 +2 160 
Pacific Steel Boiler (1) +» 14% 13 14% 44 1,200 
Pacific Western Oil ...°: 22: es 125,000 
Page Hersey Tubes (3)........109° 90 109 +2214 i 
Palmolive Peet (2%) .......... 123% 855,115 +41 
Me COP ccccecc *) pe 109 — 
ppd ._- —2 
Pantepec Oi] .... ||" 10 =. 
Paraffine Co (+ 84 +17 
aragon Refining, B ctfs +11 
ramount Cab ............... 
| “pepe evetetees: me 
Parke Davis ME estondcckca 55 38 5454 +17 
Parke A & L pf eee 29 25% 26 ‘ 
rmac Porcupine .......... 38 15) 16 —.03 ,000 
Peck, Stow & ileox (1%).... 20% 17% 18 al 700 
A ay OF “Grocer a isi" * -04 ro rt y gee 
ender rocery, A ee i 
a i Reg 4 soased ee 70 833% 5 800 
tae ebeathbtebbe ™% 4 26,700 
Penney (J C), A (6)... 000007’ 347 321 344: és 5,580 
RPE dave cael ietierecct sca, 1 101% 1 —1 11,640 
Penn Cent Lt & P cum pf (5). eo % + 200 
Penn Gas & Elec, A (71.65).... 27 20 23 +3 26,600 
Penn Mexico Fuel St 60db wah ne a a yee 220,400 
Penn Ohio Edison ewe 61 32% 59% +255, 241500 
SP aeeaeiadiigaaee. 101 93 —2 11,665 
(OE RNa Rp erate 109 1 104% — 3 8,970 
Penn Ohio Securities (#87)... 22 13° 19° 4 85,800 
Penn Ohio Power pf (6) 04% 100 100 +1 300 
a. & LEH ear 10 107 107 — 214 3,215 
Penn Pow & Lt i eee 109 110 + ¥% 3,735 
aw Bees abe 1 106 104 i 75 
Penn Water & Power (2%).... 91 6884 +11% 373,500 
LS 2 peers -104% 92 99° — 4 6,975 
Peoples Drug | epiereipigenteds 48 56%+7 50,700 
1 SO Whe pas ait 8 653 ° 34,850 
People’s Lt & Pow, A (a2.40).. 48 44 . 5,200 
Pepperell Mfg (8)............" 114 «683 «6108 «~+10 3,010 
Perfect Circle (2) 00.0000 0°°°"' ma 20.600 
Perfection Stove GE wasccas 1 116% 117 — 3% 2,275 
wae eee Oe .....0;-.... 47 4 es 32,300 
PE ED Sissseaecasacc,. 115 110 113° 44 60 


( 
Pie Bakeries of Amer, A... 





INDUSTRIALS, 


Stock Net Year's 

and Dividend Rete. High. Low. Last Ch'ge. Sales. 
Phelps  .. eee 199% 117 195 +64 3,125 
Phila Dairy Prod pr pf (6%4).. 93 6 90 93% + 500 
hila Electric Se ob 57% 57% 57% + i 500 
hilip Morris Cons, Inc.|’ ' |” 9 3% 44— 4% 350,700 
| o_O pea 8% 8% — 5 49,500 
pe (Louis), Inc (1.60)... 45 24 29 . 16,900 
PAGEDARD Ch W44: 060 We 60406 31% 26% 27 ‘a 4,300 





i 5 dl 34 245% 13,400 
Piedmont Hydro Elec’ war. 0 40 * 
Piedmont & Northern .....| °° 67 46% 54 — 3 2,100 
Pierce, Butler & Pierce ....... 22) 16% _ 600 
Pierce Governor I satiuteok cine 37% 18% 321, .. 164,800 
Piggly Wiggly  _ SE eeeereee. 504% 23% 50 +12% 712,800 
Piggly Wiggly West St, A(1%y 39 19 27% + 5% 24,400 
Pines Winterfront, An’? --++..-196 56% 180 ‘a 32,500 


itney Bowes Pos (60c)... °°’ 1 is 15% + 45,800 
Pittsburgh & Lake Erie (5).. “185 ig 149% — Hig 37, 
Pittsburgh Oil & Gee at 3% 4 














i. Seeman 69% 64% 
h Screw & Bolt (43%) 51 50 514+ YX 
h Oil a eg orang a9 31% 26% 28% .. 
Plymouth Cord Picamevccewpak 80 75 75 —25 
Plymouth Lead ....0000050 °°". 08 .05 .05 oa 
d Sreek Pocohontas...."" 17 12% 12% — 19,400 
md Electric ..........°°' 52 41 38° 4+ 800 
Portland Gold Mining Div... .. 25 (09 09 —.14 5,200 
Potrero Sugar ..............._. 14% 1% 4y —10% 17,700 
Power Corp of Canada (4)..... 96 71 95 +2614 4,625 
8 4” iis 102 1 100 Nise 
Power Securities |.” 17% 11 17%+ 5% 10,500 
| _aReyeRaatae 4,37 7 +5% 9,500 
t Lambert (t5)........ || 72% 51 66 -+19 77,700 
Prairie Oil & | ie eaapalae 68 46 59%+10% 841,600 
Prairie Pipe Line (14)......... 278 172 268 +81% 203,900 
A. Rip eae ate 4 49% 554 |. 76,200 
Price mee @)....... ich ehedee 80%, 80% 80%—-— % 100 
Premier Gold ee oe 24% 2 ne 213,300 
& Gamble (8)..... -300 247° 271 4 ,850 
Pr P. a A ie Beans ionke Milis "(a5 fey - . 80 14.208 
opper Sii Osiery Mills ( 42%. a 
Providence Gas __ ROPE Ras 140 117 135° +25 565 
Prudence Company ee @7)...... 107% 101% 102 — 1 3,375 
Pub Ser of N Illinois pf (6). | 1191 178 190 +86 365 
Puget Sound Pwr & Light... .107% 345,100 164% 574,530 
i & Berrie pee 105% 92° 98% t % 12,560 
2g, SEP SeperonE 113, 109 «1104+ 14 1,240 
Pyrene Mfg (80c)........1°'°"' 9% 64 8 -— 1] 20,400 
RS co (124) Be i ges 118 38% 114 +744 6,100 
eaner Gate (s)............°° 325 280 325 +18 200 
do 4 = eay Re pipanienes 132 109 116 + 4 2,250 
Quincy ORS SS eect 47% 42% 47% 132 500 
Oo KEITH ORPHEUM.. 47% 33% o 343,200 
ow Luminous Prod, A... 73% 20 47 - 310,400 
Rapid Electrotype (1.50)...._. 50 4 49%. 200 
epee 84% 4 zs 134,600 
Regity Asso of Bklyn (5)... | 485 27016 479 +199 4,718 
R BE Gcheihentascccces.. 18 868 (10% — 11,800 
. . .Reapeetaags, . a 10 —.07 235,200 
Reiter-Foster .................. 13 4% 6%+1% 594,700 
Remington Arms 124% — $ 700 
Reeves (Daniel) ..._./))*’ 4 45 a 10,800 
Reorganized Divide Annex : 03° .03 +.02 112/200 
Repetti Candy .........._ mis .66 a 25,600 
c¢ Mtr Truck ctfs.. 1% — 1% 6,700 
c Brass Co 42 Pe 6,100 
SOUR AEER Raha h a < 40:00 016-04. 90 1,700 
Reynolds Metals Co 19% 34 34,100 
af nd i Seeensanegheee 9% 67% 60,800 
Rhode Island Pub Ser pf (2).. 32% 29% 30 % 2,000 
riya. 1p tL _ameaheerp 31% 23% oa 5200 
i * Saat — 3 45,200 
aww .,....... 7. 22" 23% % 27,700 
Richman Bros (6)..._.._ |. 1°" *’ 399 2,830 
Richmond Radiator ..... |)" *’ Ym 135, 135% —13% 57,200 
do cum pf MN iss shececeee ac 40% 3 15,600 
Richmond Tool, A.....''''"*** 4346 38° 41% 3,400 
° See eee RGee 36 37' 3,700 
Ritter Dental (2 | ie 47% 43% 47 es 16,100 
Rio Tinto Co SPs 235 216° 235 +424 800 
de Forge & Mch (42.80) 35 31 7,200 
Antelope Mines......_... 3814 Erta 37% 155,400 
Rochester Sanco. coe OS as BS “ig mee 
ochester , C cum (6)1 t + 
d cum pf (6)........ 4 aan ior” in” ior” + 4 200 
Rolls Royce of Am -. 7 33 57 — 4% 7,625 
Ross Gear & Tool (1.80)... -. 47% 3 43 as 26,300 
Ross Stores, Inc...........°'*' 1% 1 22% + 7% 61,800 
Baking Powder (8)..... 4 205 404 +149 21,125 
_. ei eeeeeee: 111% 101% 105 — 45, 3,210 
___ SES erpeietes: 52% 40% 494 ,600 
Royal Can Ine (sub shares).. .26 .07. .99* — .03 113,000 
ypewriter (73%4)....... 100 79% 85 4.5 250 
2 gan ibeniigg: 12 81 96 +16 97,800 
WME sn edgGikssaccs a. 172,200 
SAFE T STAT ..........:.. 57 8% 27% .. 1,544,100 
ores, old (15)....... 3,570 
do warrants (2d)... .°''*"*"" 625 
do warrants (5th) 5. 
Car Ht & L 5 
Anthony Gold ..........""' ‘ 371, 
ky M & Pacafic (2).. 
ar (2) 


s8288 She88see 


St Regis Paper (3) 538 
eek Cons (80c) 50, 
alt Creek Producers (3) 422, 
mo Elec (2) 
Grocery (8) 37, 
Dt icecccc 204,900 
nah Sugar (+7%4) 660 
OH cepbrteits 12,900 
ao. 5. Srerpheeegeteds 16,200 
do tite Heal ater sseee 4,885 
e oon © 7 334 134 
Schulte United 5c to $i Stores, 17 gr % iaa'to0 
do ist paid pf.............. °° 1 51,000 
cal... &__ See 7,000 
Schutter Johnson Cand 24,500 
Scott per cum. pf (7 "50 
illon (2.10) .. 2,100 
eere ee G0 ..:.......°°°"" 2750 
Scullen Steel pt pf") *”’ 1,400 
Sec Gen Am Investment 41100 
Lock & Hardware af --4 
Seeman Bros (}3)'!'""*** sgh 
187,500 
ng Rubber (1) 
by Shoe (2.20) ......."” ee 
Vv Store (27c).... 52,100 
Selected Industries .....-""*” 1,300 
UP esbsreesielinticess. 1/000 








wr 
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Transactions on the N. Y. Curb Exchange—1928—Continued 





INDUSTRIALS. 






















Stock Net Year's 
and Dividend Rate. High. Low. Last. Ch’ge. Sales. 
Sentry Safety Control ........ 16% 15 15% ee 10.o8 
ave of Ry LEE Te 11% ae “ob5 + + Pi ‘ Rigs. = 
PUGET ES occcccsecccsse coves ,393, 
GO DEV CC nnccccc-ceccccccces 60 23 60 +36 .700 
do new is acanenheee 6:60:6 4h 30 20 ae 400 
do new part ctfs 2d paid..... 24- % 900 
Seton Leather (2) ......-.+6+- 32 é “s 
Sharon Steel Hoop (1) .......- 
Shattuck Den Min ............ 
Shawinigan Wat a & ed (2). 
wy (W A) (2)....... 
GO O1G (7). .ccccccccccoccccccses 
Snetiield Steel (i24e) .......-. 56 0C«ddk 56 i 7, 
Sherwin Weems 73.6244) . 92 & fa t 425 
Shredded Wheat (3) .......... 93. 62% 92 18% 35,109 
Shreveport Er Dorado (2) ....40 27 40 ae 800 
Sierra Pacific Elec (t2.10) .... 62% 29 51 24 56,209 
GO Pf (6) ....cerccccereceecees 97 «93% 94 1 840 
SN EE GE cigccksskstcsansee 2 = T 2% 1,283,C00 
Silver Kin Conien (71.10)... 14 10 13 2 47,609 
Sikorsk OO es 21 175% a 31,800 
Silver, saac, Brothers ....... 73% 39 72%+32% 85,500 
Ns oc ties wt daca les's 119° 114 11 100 
Singer Manufacturing | 6h -625 428 610 +183 3,490 
Singer an entas. Ltd (30c a 6 % 29,800 
Smith (A CED Sevccececes 1200 83%187 +78 2,430 
do pf H° EDS SA ere 109 109 109 1% 20 
Sioux City Gas & Elec pf (7).104 190% 103% ae 100 
Skinner Organ ......-cccescece 46% - 2,400 
Snia Viscosa ........ Seteresnes “by — 2% 7,500 
DP aces aecaeck. benetees 10 5% —2% 12,300 
Solar Uetining, i eh aceaied 220 167 2194%4+441% 5,€00 
South Am ae Fe F 5,900 
South po Boy fox) ae 4 23%, 43% +17 374,400 
South Cities Utilities A........ 39 «©630—Cts 3321 1 1,800 
do & Da.cncs ch genhesnss . 92 75 8684 12 3,450 
o Cal Edison pf A (1%) . 30 28 29 if 17,120 
do pf B (1%4)......0- . 27% + 47,900 
do pf C (87%c)...... . 25 24 és 2,500 
South Can Power (4) 154% 154154 ae 400 
ee i ae 20 . 88,200 
South Col Power A (2)........ 2 23 24 — & 7,100 
South New Eng Tel (8)........ 175 160 160 ; 90 
South Penn (72%).....-.+--.-65 a — 322,100 
Southeastern — & Let nae % 71 {7% 771,200 
do prior pf (4). 92 & 7,800 
Go pt Gi) ...ie- %106 107 + 1: 11,500 
do tr ctfs (1) , pa 405% 69% +28% 67,400 
Southern Grocery Stores (50c). 25 - 7,800 
y %” peererstend hype si: 29%, 34%+4+°2% 52,100 
— ce & Utilities A.. “% 13 15 ~ 22,400 
PPLE EPI 28 #15 = 16 ae 19,800 
Southern Utilities pf (7)....... 90 90 90 Ks 50 
—— Pipe Line............ 35% 21 27 + & 43,000 
Ee RPS OPT ery Tee 19 12 15 —5 7,600 
Southern Stores A. ..ccisececes 40 12%... 42,100 
Southwest Bell Tel pf (7)......121 ts 119 —1 3,300 
Southwest Pa Pipe Line (+17).102 +7 14,550 
Southwest Pwr & aa pf (7). 1144 108 110 : 2,985 
— Dairy, Wl........-- 3% 12 - 5,400 
CE ery 99% bore 99 - 1,700 
Sout woot OE TS 26% 18 2 - 65,900 
o pf Dp tidiaeeswheowens 2 25 aa 17,500 
Spalding (A_G) (6).........-++- 300 125 27944+156% 11,535 
s = & Gen Corp....... «+> 2 Se 824,100 
de re EE eee 11 4 is 474,700 
Spang tS naltant Nae oor e 33% 2 29 o 300 
panish River Pulp & Pa (7).. .155 140 140 —13 25 
Sparks Withington (43) ....... 185 30 181%+148 45,300 
Spencer Kellogg (1.60)........ 42 31% 41 PP 81,500 
o old “) $6 edeUN GER OSSCCODOSS 170% 155 164 és 25 
Sperry Flour .....-...-++..++++ 8 8 8 +15 25 
Spiegel Mey wren Db scccese 71 50 oe 15,100 
o pt eat ets gece 100 a 92% a 34,100 
Sprin as & Lgt (3)..... *_ , 
Stahl leyer Rnedieses es onebenede 53% 40% 52% .. 11,200 
Staley (A E) Mfg (7).......--- 9 9 95 ne 25 
Stand, oem TOD... cc ccccccce.se 35% 31 3554+ 3% 29,200 
Go pf (7) ...2eee cerns cence 130 124 124 o* 100 
Stand Dredging conv pt. ...ce- 53% 34 41% 3,300 
Sand EMVOS 2... cccsercescceces 4 34 * 19,400 
do pt ( > nk 66SOES) Shee owe 10t" 100 102% .. 4,150 
do cum pf (6)......--.-.+-+++: 1zv 120 120 os 100 
Stand Gas & Elec pf (7).. 115 109 110 —2 5.710 
Stand Motors .........---.-++:> 5M .60 4 3% «279, 
Stand Oil of “Indiana (43%4).... 95% 70% % +12 1,466,800 
Stand Oil of Kansas........... 2 ee 5% 167, 
—— a of Kentucky (4).....179% FY fo 181 +37. 74 
Stand. Oil of Nebraska (+3%).. 54% 80% is ty “63 30'900 
Stand Oil of Ohio (2%4).......-- "134 il 81,520 
GME MED oi oi caticeceasoocecss 125 116 1198 = 21,870 
tand Power & Light:......... 583 +19 107,000 
rx. MP sacs . pcmewenecesn 107% 102 102% —1 4,450 
Stent Publishing A.........--- 5 2% 3 600 
Stand Silver Lead.........---- a oe -06 54,200 
sane Fes pag cpainweeeae uz 102% wr —1 1 
n anitary (5).........++-> - : 
— f (7 need OEE ET er tr = so 7 ‘ ‘- 
OKCHS 2. ce cccccccecccocs 1 Sid 
stand % ” PIELER 30 29% 29% — 8% 250 
St tarley Works (73%)....-.--+: 53 53 53 —21 100 
Stein pbigeh & Company........15 12 M4%— % 2,500 
do errr ere .1144% 98 1 +4 2,600 
Soke Co of Amer (3). "54 30% 424%—10% 17,250 
Steel Co of Canada (8). 58 = | += 4 
woateccetuserasereesse sss TG? MR ES oa 13.700 
CE a bo heen esceces 201% 13” 15 — 4% 8,900 
Stetson (J B) (GG)... -. eee eens 125 «(95 05, ee — 
Strawbridge & Chothher f (7). 105 105, 105 ae 
StrembereeCariaon (t 1b) 24} — 2% igre 
Stix, Baer & Fuller ay) : 37 33 =e 2,100 
Strauss Giga, ‘ 2844 28 - 2 
Stroock & Co (3).. ‘ 38 (46 t 53, 
Stutz Motor Car. 4 14% 32 13 316,700 
ee (iuge : oe" jagens eee 63% as - os 
ullivan Machine (4).......--- . 
Su ee SS S ckuahaeeeaee 1. 133% ee —46 7 
Sutherlan MDOP... scccccces os. ‘ 
Swan & Finc Pes... ncccscns 23% 16 18% + i4 465.300 
Go pf (1%)... -eeeeeeeeeeeeee 26 «26 6 6 40 
oul im fev f, (ow) i<acon to - 183 t3 “— 
—_s scar on bat eseeooreeees 1 101% 1% He 208.8 
wift inteenasion . se ' 
Swift & Co (8)......--- ; ‘é anne TB 15 1304 +14 ta -=4 
Swiss Amer lectric pf (6). * 
Syracuse Wash Machine (i)... 29 ty “wa +9 211,300 
TAGGART CORP (1.75).. . 48% 37 43% .. 45.000 
Tampa Electric ({2).......---- 78% 59 Ont, y 27,700 
Teck, Hughes (760c)..........- 114 a” 179,400 
Telling Belle Mey 59° 534 +8 § 700 
Tennessee Cent vtec 500 
Tennessee Elec Pow Tst pf (7.110 1 Bes i 70 
bo - pf CB). cccccecccceces ‘i 2” 
oO 2d pf (6)......-.++-- 
Tennessee Products. ...... . 198% ri 1 9% 31,600 
Texas Power & Light pf m 115 «499 113 A 930 
—_ Oil%& Land (10c).... 4% 3 | er 62,500 
Thompson Prod A (71. os on 30 «(58% 106,900 











INDUSTRIALS. 

Stock Net Year's 
and Dividend Rate. High. Low. Last. Ch'ge. Sales. 
Tidal Osage UR Sind oak 22% 13 4 oe 147,600 
do non-voting (74%) ......... 21% 13% 14 — 3 138,100 
Thompson Starret 4} (3%)..... 60 % 57 ee 9,600 
Tietz (Leonhardt) warrants... 611 345 185 
borg Detroit Axle ({80c)... 28% 1 28% +11%, 476,300 
do 110 103% 106: 3 5,640 
Ti 70 ee 1,700 
Ti 183,600 
; 75,300 
,000 
35,900 
43,100 
22: os 9,500 
do 24 pote 3 1,900 
Toledo Haison, pf (6). -106 100 102%— 3 125 
do cum pf (7)....... 115 103 108% — 2 1,165 
Tonopah S deed . 228 .61 1% —- 26,500 
Tonopah Extension . 18 06 06 —. 371,600 
Tonopah Mining (15c). 2% 3%+1% £80,400 
Torrington, old (75%4).......... 130 96 108 ee 400 
do new ere eee 86 a oe +1 100 
Transcontinental Air Transpt. 27% 955,500 
Transcontinental R ciabekens es be 89 x 18,400 
Trans-Lux D PS A... .cccses % 500 
Trans-America Corp .......... 18,600 
do trustees’ ctfs ............+. a ie 130 65,200 
Travel Air Corp........ccccces 3,000 
Travelers Shoe (1%4)........--. 9 500, 
Triplex Safety Glass, new..... z By 3,100 
CO ORE 48 50 22,000 
Tri-State Tel & Tel (6)........ 1 109 109 100) 
Trumbull Steel Sa ee ee 13 9 12% + i% 20,600 
MEE ci.dégubeccacsscouatwsseior 110 96 105 7 350 
GO Pf C OG... cc ecccccccccces 110 «696 ” 18,440 
do ctfs of dep..........cs-eeee 13 11 5,890 
Trico Products (2% i) bgoseseeénd 4 as sty + 9% 179,810 
Truax Traer Coal w i.........+:. wy 35,500 
Trunz Pork Stores e EEE 61% 4 53% _~=C««. 29,800 
by ae seen CER s0s00ss008 664% 33% 58 +23 52,600 
OD TE CBP ccccecccsccsccncicepes 103% 1034 — 4 250 
Tubize Ariificiai Silk B (10)..630 450 520 +60 54,720 
Tung ¥ _ maces ie) ep 15% . 13 T &@ bars 

un. —) Lam >. 26% . 

0 {80¢ scene 4 Pe err re ee 16 10 15 +4 71,100 
UNION AMER INVEST...... 59 48% 59 és 7,800 
Union Nat Gas of Can (71. _ 43 28% 39% t2%% 25,104 
Union Oil Association @).. . 53 50 50 g 200 
Union Twist Drill (1). 1. 28 17) «226-15 300 
Union Traction (3). . 38% 38% 38% .. 300 
a? Pear . 28% 1 is os 24,500 
Unites Biscuit A ° 54 7 of ,900 

) 3p - 3 13 20% 227,400 
Unitea Carbon ¥ t C....0...c000 45% 19 “i 357,100 

SEE T EE POO 96 3 ae 7,600 
United NE CEE REE Tt fF +44 222,600 
United Engin. & Fdy (+2.40).. . 61% 43 444 — 9 4,835 
United Elec Serv pur war..... 3 1% 2% .. 406,400 
United Eastern ..............+. 1: Ph? P 3 2, 
United Gas Im ¥ ee? (742).174 68 533, 1,618,500 
United iat Power A (48c) 33 3 1814 5,228,000 
WW Te GSD 4. ccc nicicccss 042000 37 13 13,000 
dc pf ~ 6.50) 6000. 8000060008" 103% 102 1,700 
do pf CE) coccccccccccevscocs 58 56 14,400 
ror Milk Prod . ......cceee 42% 14 14 ss ,300 
PP OE ccc tenepecseccssssceecses 91 80 ue 4,375 
witen POSS WO. 2cccecascese 120 OBY re 400 
do cum pf (6%4).......--.seee. 110 102 105 ae 27,960 
United Porto ar. 70 37 + 700 
une Profit whe » 20). -- 138% 8% ne 63,700 
GO DE GE) 2 ccccccccrcevsccscees ye 11% 12 + 1,200 
United Rwy & Elec of Balt.... 1 11 — 4,600 
United Power & Light (48c)... 20% 19% 20%+ 3 49,200 
U, 8 DRONE. os.cccncaicscncesece 138 67% 98 +30% 139,600 
| PRR 10% 10 10% + 14,100 
United Shoe Machine (73/4)... 63% 74% +11 18,700 
Go pf (1.50) ... cre eeecesonues 31 29 3144+ 2 700 
Unites States Asbestos (3).... aoe 27% Bue wid 101,100 
United States Dairy A (4)..... 62% 38 53% +163 900 
CRE daccndongresansesésnenne ns 19 14 14 +1 1,600 
United States Pinteping, 7). -- 99 79 87% —% 700 
po gel States Foil Co .. 6 64 6 +2 2,100 
OO Ora 63 td 58% —t«. 159,600 
United § weatee & Foreign Scc... 63) - 260,200 
do Ist pf __ Reese 1 93 me 45.500 
United States Frgt of Del (3). 69 95 +1 349,100 
— States Gypsum (+2.60).100 thd tH) —19 74,725 
i WE CED nn cint -540s00neee +000 yr - 120% 120 i 725 
United States Radiator (2).. 38% 46 7 17.900 
United States weet Reclaim Ho 9 14% — 1% 12,300 
United States Store: 3% 2 2+ 700 
United Verde Extension (43)... 13 24 —1 898,000 
United Zine Smelting.......... 1% .25 1 s 3§ 26,000 
TI GONE 2 cw ccccsvccccccstoe 2 .35 1 1 140,200 
Universal Insurance (3%). - 8 2 7 +a 8,650 
Universal Pictures .. . 40% 138% 28 + 1% 43,300 
Univecsal Aviation . 21% 16% 18) - 128,300 
Utica Knitting ...... . 50% 50 ‘ 200 
Universal Prod (1.20)........-- 4 23 os 36,200 
Util Power & de B ctfs (b10) 40. 18% 38%+417% 445.000 
Utility Share (60c)........+.++- 1 11 195% + 97 166.100 
Utah Apes SN 6.0 05.60s00e8en0 4 sa 1 59,800 
Utah Metals . .....--eeee- sears au 107 14 - 17,000 
Utah Power & Light pf (7)....112% 107 108 — 1 310 
f° >: Pr rrrr rs teers 153% 136% 152% 153.200 
Vacuum (74) ....cceccccceccces 111 72 109%+56% 616,100 
Van Camp Packing pf........- 28% 7% 24% +14% 2, 
do pf ctfs of dep............+. 59% 21 51% .. 45.300 
Venezuela Mexican Oil.. ‘ - a 18 73 20, 
Venezu - Petroleum (200)... 9 4% 5%+1 1,145,000 
vo og oP ee 1 18 21 700 
do od RE REP 18% 20 3 400 
Virginian nye vte (6)........ 175 155 155 50 
Vulcan Last (98)... cccccccccecs 60% 128 +68% 325 
WABASSO COTTON .......-- 115% 108 108% . 175 
Wagne Electric (6)........--- 120 90 : 900 
Walgreen Co ie . 102% % 87% . 316,600 
do a vanes ~bnenees 11 103% 103% . 1,800 
do oe 2,200 
Wet ‘ Bond A (2). 254 % 46,000 
do B (1.20) 22 4 58,800 
=— o 4 7 5,200 
eereereeseses > 
Walker (H), Good & Wort (3). 83 889,400 
Walker Mining .......-.+++++++ 3% .75 2% fe 213 23,100 
Wamsutta Mills .......--.---++ 48 42 47 800 
Warner Gear, A (2).....+-+++ 4 31% 67 434% 185 
OE BE GI ssa sos nasnsne sees 51% 51% .. 40 
Washington Gas Light (3.60)..100 95 100 
Washington Rv & Elec (5).. “"560 460 490 +30 
Warner Bros Pictures......... 81% 13 80% +68% 2,257;800 

SOME or ce ac dae Dies daa sig. 00 3 46% 51% =Ci«w‘s 15,450 
Waterbury Gas & Light....... 64 %y 638 — 2% 800 
Watson (J W) Co.........000- 20 5 a 6 295,400 
Waukesha Mot (3)......-.+.+++ 135. 75 a" 575 
Wayne Pump .........-seeeees om 253% 28 lot 162,709 
Wenden Copper .......--..-.+: 2% .68 1%+ % 506,800 
Wesson ag & Snow etfs (4)... 96% 67 95%+23% 76,000 
a ES ED EE ee 108 102 108 + 6% :200 
Western Auto Sup, A (43%)... 66% 51 52% .. 200 
do pf ($4.36).....0eececeeereeee 27% 35 +6 102 























INDUSTRIALS. 
Net Year's 


Stock 
and Dividend Rate High. _ Last. Ch’ge. Sales. 








Western Mass (2).. 64% 4,700 
Western Power pf SPEER 106 + i 2,400 
Western States Gas & Elec pf. 103% i a 3,000 
Western Maryland ist pf...... 138 nt 209 
West End Consolidated....... 07 3 1% e6 ,000 
West End Extension........... = 02 .02 199,800 
West Jersev & Sea Shore (544). 42 50 7 159 
Westvaco Chlorine ............ 83 32% 52% .. 249, 4 
Westmoreland Coal (2)........ ad 4U 40 —13 
West Point Mfg (8)............ 159 = ~ 5, 130 
West Virginia Pulp & Paper.. 55 
ye orth : i 60 @ hy 18, 4 
‘eS 108 1 
Wheeling pet ‘ 4 3% +56 6,690 
o pf A (8 126% 125 > {as 13% 60 
do pf B (10). 140 13542140 +20 80 
Wheeling & Lake Erie 167 160 160 —20. 500 
WRitemights,- INC ....cccccccses 31 14 15% 14,800 
White Hock, new.............. 46 38 45% + 6% 5,500 
Wieboldt Stores os 60). 56 «050 10,500 
rte TOES Ee GOR, 0.0 ccc ncveess 25 15% 18 a 33,500 
Wilcox Products, A (2%) ..000- 37 = =6365 37 1 
Wilcox Rich pf A.....ccccccces 41% 33 38 — oO 
 ) §£ eres ere 9%, 35 35 in 600 
Williams Oil-O-Matic weak. ae 7 22%+15% 10,100 
Winnipeg Electric (2). .. 106% 1064 108d cs 100 
ME BEMOED inc ss6beesacnaede 16 Ss 13 ° 131,300 
Wire Wheel (1)..........+..0-- 253% 250 250 a 55,000 
~4 pf (7) EES ee 1% ee " 300 
SCS et Pees 4 2 : 00,5 
Williams (R C) Co (1.40)...... 35% 30 34 ° bie 
Widlar Food Prod, w i...... - 284% 25 ‘ 29,300 
Wolverine Port Cement (60c). 6% 5 5et+ % 2,800 
Woodley Petroleum (60c)...... $4 4% 6% 31,159 
Woodworth (1%) ........ss000- 43° 26% 3744 tio 137,000 
Worcester Eiec Lt v t-c (4)...211 188 208 1 4,000 
Worcester Halt (5) ......0000. 98% 98 98% 400 
4 "Seer 224, 83% 9% —12: 48.500 
Wright Hargreaves (106) ....00% 6% 2 2 — 4% 5,400 
YATES AMER MACH pf..... 21% 12 Y 3 
Yellow Taxi, New Yoru. reamed 24 12 it q 25,400 
SP GME ORE oo as ccnsocaces cs 2 4% +18% 11,600 
Youngstown S & T pf (7)..... 111 106 10614 — 2 56,000 
io | OR OF: a errrerree 115 102 102 ee 160 
Young Spring & Wire (2% 57% 34% 56% .. 122,000 
lt ee rea 54 34% 47 iis ,600 
I IE, 5.0 0.5400 eneradedna 37 2 31%+ 7% 13,300 
EEE IE 3 5 310°5.6 in Guth 3,3 Beara 1% .30 920 + 4 116,500 
Zellerbach (2) .......... 43 — 5 
Zenith Radio, old (2.50).. 203 As 25° 800 
2, Serr ae 52%. 19,700 
Zomte PrOuUCcts (1) ........00. 33% 222;500 
BONDS (Sale in $1,000 Lots). 
ABITIBI PW 5s, 1953, A...... 84 1y— 
Abpvot s Dairies 6s, 1942. eee 1034 9 $80 + 3" too 
Abraham é& Straus bis, 1949..114" 1 1084... 2,360 
Alabama Pow 5s, 1956 ....... 105 102 ae "367 
yO Se eer - 100% 93° 94%- % 11,019 
Allied Packers 6s,'39, co d... 42. 42 42° —1 
Ee. See ieate 68 36 44% .. 1,865 
oS eet 68 3 —2% 1,301 
Aluminum Co 5s, 1952.11.11. 103% 100 102 + 4,812 
Aluminum, Ltd, 5s, 1948 ...100 95% 97% — 1,897 
Amer Aggregates 6s, 1943, A..120 100 11 +2 1,434 
Amer Com Alcohol 6s, A,’43...121% 98 1174 — 2,098 
Am Gas & Elec 5s, 2028 ..... 101% 938% 97 + re 7,787 
Amer Pow & Lt * aai6 rere 109% 105 1 - , 
Am Radiator 4%s, i94 co tood 197 7936 = ? ate: 
Am Roll Mills 6s, aed bietaan 105% 104 104%—- 1 1,011 
do 5s, 1948 ... eonyaiaabe 9514 - 3,087 
Am Thread 6s, 1928 :.....:22! 101% 99% 99% — 14 266 
Am Seating 6s, 1936 1 9% 9 -8 1,637 
Amer Solv & Chem 6s, 1996. 12 99 114 —1 1,299 
ye 6s, FF oe ise aud 31008 995% ~ % 1,344 
ppalachian Power 5s, 1956...1024% 97 - 
Arnold Print Wks 6s, 1941.....101 95 ae i 
Ark Pow & Lt 5s, 1956, new.. 98 176 
Go Ss, 1056 ....... eerie a ben — ay 2,727 
Assoc Dye & & Print 6s, 1938. ...1 91 92 # 1,319 
Assoc Gas & Elec 5s, 1977....1 1” 89% - % 10,683 
do 44s, 1948 ...... Nadie piaiedl 114 36,092 
do 4%s. 1948, ex war FECES TAR 1,978 
Assoc Hardware 6% 543988: er 653 
Atlantic Fr & S 8s,” 204 795 
Atch, T & St Fe tis, etry ee 127 3,567 
Atlas Plywood 5%s, 1943....... 1164 ior 102 1,197 
BATES VALVE BAG 6s,'42. .116 99 107 2,344 
Beaver Prod 7%s, 1942 :109% 108 ups % . 6 
Beacon Oil 6s, *1936 Pe oe 11 9 2,580 
= Tel of Can 5s, 1955 ...... 1 101% — 2 1,013 
do 5s, B, 1957 ... oss ee 4 cn —— 637 
page Canad Pap "6s, 1943: :: br vs 16 
on Cons Gas 6s, 1947..... 100% = 404 
Boston & Maine 5s, 1967, A. 7,532 
do o, 1933 eS 101 1014 :B 402 
Brun T & E juip “Ty 63, "1955... bo 126 
do ctfs of osit .. kone 60 
Buffalo Gen E ec 5s, 1956 . "108 ad 84 
CANADA CEM 5% ‘. A. 1947.. eit 164 
Can National 7s, 1935 ......... 103” 108 - = hy, 776 
Canadian Nat Rose 4iZs, 1968. 8 
Caro-Georgia 6s, A. 1942....... 78 
Carolina Pr & Lt 5s, '56...... 109 10 of - = % 1,705 
by AtlanSe States 6s, '43... 1” 92% 97 125 
° NS errr ey 168 
Cent States Elec 5s, 1948...... 7 ka 4,094 
Cent States Pw it 54%4s, 1953 99 95% 95% ia 992 
Cent Hud cacao 104 102 104 5 1 
Chica © Artificial Ice 6s, 1938. 98 . 58 
Chic, & St P 4%s, E, 1989.102 96% 102% 2,303 
Chicago Pneu Tool 5%s. 1942. 19 97 100 1 1,184 
Chicago Ry 5s, 1927, Serpe 74 78 ~ 81 t 5 653 
Childs Co is, 1943. $6 87% 89 947 
Cinn Gas & El 4s, 1968, A.... 92 89% .. 2,396 
Cinn St Rwy 5%s, 1952........ 10414 99 — 1% 385 
Cities Service 6s, 1966........ 1040 103 1035% + % 1.430 
i PE 560063640606 0.4008p08 8 — % 8.301 
Cities Service Pipe Line 6s, '43 103% 98 93 os 3,107 
Cities Service Gas 5%s, 1942. 97% 92 94 —2 5.130 
Cities Serv Pow & Lt '5i%s,'52.102 96 | age 1 9,217 
Cleveland El m 5s, B, 1962. 1 104 1% 3 
do 5s, 1954 .. i neueue 10a 10a — 14 89 
4 8 “ygtabeenape “-]0% lot? 107”? = 3% 45 
Cleve + Pe | REE 97 97% — 2% 270 
OE Fe ara 100 699 100 - 415 
Columbia G S & El 5s, 1928... :. ooh 9 — 4% 5 
Columbia Riv Bdge @%s, 1953. . 993 ‘a & 
Gom Edison 4s, 1957........ 2102%, so 591 
Com Larabee 6s, 1941.......... 943)° a ~ a 324 
Cons G, EL & P of B 6s,A,"49.1 940 
“A RP eee 1098 101 104 138 
4 "greene 80 
Com Invest Trust 6s, 1948..... 100% 1 ‘0 ee 713 
Consumers Power 4%s, 1958. 9712 97 45 
Cont Gas & Elec 6%s, A. 1964._ 105 10414 101% + '% 106 
Cons Publi¥hers es, 1936...... 9 — 2% 4198 
Cont Gas & Elec 5s, 1958...... 90% .. 2,971 
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Transactions on the N. Y. Curb Exchange—1928—Continued 





BONDS (Sale in $1,000 Lots). 
Stock Net 


and Dividend Rate. High. Low. Last. 
Gone Water © & Dep Sis,'4t.A. 9 oh ni 
Cons Textile 8s, 1941........... in 
Container Corp 5s, 1943........ 98% oo ae es 
Cont Oil 54s, 1937........-....: 99 694 —3 
— Secs Corp 5s, A, sess... 115% 99 105 +6 
sudahy ‘Pack 5 Cie, ee... ats tee o% + i 
c PR . 
< pitt ae relemeppeteetente 102% 99 100% — 
Denver & Rio Grde W 5s, "78, Boe 89%, 92 
Denver & Salt Lake 6s, ‘60.. 80 
Det ag) Oy, Ws ceceocccacs ey iB. 1B 31 
{ty eee gg aa aa ae 
B, 1 ‘ - 
Betraie City shimano perce 105 iB s i 
t Brid 2a ‘ — 
Detroit in . . a -” om eoeaeneee 101 =e 
Dixie Gulf Gas 6%4s, A, 1937... oo 88 —11 
EL PASO NAT GAS pA, » 9914 99% .. 
East Term O YC <3. 4 103 +3 
Eitingon Schild 6s, % Sepp eet Oe 97 1055 + 4 
Empire O & R 5%s, 1942....... 91 91-1 






MORSE 5s, 1942. 94% 9% — 
ater Service 5%s,’57. abs oa 





GAIR (R) Ss, ON i aac 105 104% + 
rxi<w fw Tex, 7s, 1930. i 87 re TY 
Gatewa Bridge Ya, i088.” |. 1108 100" 108” 
Gatineau Power 5s, 1956....... 101 a | 96 - 
do :. Bn asaccneccecsas 
EE chen seesa'eaiaceetes = =a 
Gen Amer ~~ Ss, A, 1952..... 168 137 ies 
do e. 1962, ex war......... 85 
Gen I Gases Ss, BR sini 170 145 170 +41 
Gen Laundry Mach 1937..118 100 1 + 
Gen Pub Service 5s, 1953....... 98 98 
Gen Rayon 6s, A, BN cc ccccan 100% 94 9%6 
Gen Vend 6s, 1937.............. & 87 —il1 
Georgia-Florida RR 6s, A, 1946 oe 65 72 —24 
Georgia Power 5s, 1 RE 97% 98 —1 
Si cnkcpetktahnawhues cxaes 995%, i 
Goodyear Tire & Rub 5%s, '31.101 99 a s 
Grand median invertors fa A, TBH. 10 106% 1 as 
Guardian paens ors A, 1948.101 a 
ny Oil ioe Pa Sa, 1937......... ina ei + % 
Guif States Util as : ~ ‘1956... 10 98% — % 
HOOD ee Ts, 1936...... 103% 95 os =5 
Helston Guifidee Oe ab .. Sox thy “Sh 
Baston u as xs 
CUE eM co cttecccpscases = $i 4 91 
ILL POW & LT 5s, B, 1954: .1 99 99% — 
do 987 onsecedasocccccces 101 94 6 —1 
Ind O ‘& Gas 6s. 7... a6-eeaseaee 11 110 +1 
Indiana Pow & Lt 5s 1957. .102 
Int Gt No Ry 5s, C i966. 102% 101% 101% — 
Int Cement 5s, 1948............ 1 °e 
Int Sec 5s, 1 ee 5O666,66d6n0086a06 91 — 4% 
Se i, Ms MMe ccsscccccccees ne oot i 
Int Pow Sec 1s, “E, , PREP" 101 — & 
Interstate Nat Gas 6s, 1936....130 1 124 t of 
: od + 2S wienout was, " ro 100 1 
nterstate vc 8s,” . 
do née % seseceeee 101 5S 8 - 
Interstate "Pow Ge, BEG cicvcces % 95% — 14 
do 5s, 1957, new 96 
PM ME wines ees 6.6 000n0s00e 102 oe — Wy 
Investors ey 5s, A, sels Br 101% 104 
Invest Bond Share 5s, ‘A, 108 110 3” 
lnv Co of Amer 5s, he teat er tH 6 9 +2 
Iowa Neb Lt & Po w Sea, “St. -101 93% 94 — 2% 


Iowa Sends & Lt 44s, i - 92 91 92 
JEDDO HIGHLAND 6s,C,'41..105. 104 104 
KANSAS CITY G & E 6s, gene. 107 101% 103 +1 
Keystone Te 566. 95 ‘7 

















Keystone Pub Serv 5s, 1978... 99 ‘ 
fendall Co 5's, A, 1948....... 100% 94 
Komaley MM Ar wee, ex war.... 8 63% 73%+ 1% 
co ee ey okt ‘ 250 145 250 5 gs 

iroppers Gas Ciase ‘S. 1943.... go Fe 3008 ne 
LACLEDE GAS 5%, 1935..... 101% 98% 101 
Lehigh Pow Sec 6s, 2026....... 103% 1 -1 
Lehigh Val 4s, 2003............ 92% 91 91%-—1 
Libby, McN & Libb * 1942 9214 — 2 
Long | Island Light Al 103 103% — 1 
wew's Thea & Realty 7: 47. 97° 96 

Lone Star Gas 5s, 1942 ........ 100 96% —- % 
Los Angeles Gas "& El 5s, 1961. 103% + 1 ‘i 
Louisiana Pow & L 5s, 1957....100 — 1% 
GP TE ceccctccvcccccdéncccccss 97 ‘ 
MANITOBA POW 5%s, 1951. 105" 303 — 2 
Mass Gas " TD cacoccences i 103% — 1 
stags 3 a Se, MET ccoceces 4 —1 
McCord Rad 6s, 1943 ......... 101 95%, Be 
Memphis Natl Gas 6s, 1943 97% 97 
Metropolitan Edi i 4%, 68, D. 102 96% 98 
Milwaukee Gas Lt'4 1967. . .103% 9 — 4 
Missouri Pacific 5s D caeves 100 
Midwest Gas 7s, 1936 .......... 105% 101% + 2% 
Minn Pow & Lt 4%s, 1978 .... 96 91 92 
Mont L, H & P 5s, 1951, A....1 B04 102 
Mont Ward ist 5s, 1946........ 1 90% 102 
Morris & Co 7%s, 1930......... 101% 98 100% + 1 
NARRAGANSETT 5s, A, 1957. : 98% 100 — 1 
Natl Dist Pr 64s. 1935......... 100 — 2 
Natl Power & ht 6s, 2026 104 104% — 
Natl punber Mach 6s, 1943....194 105% 140 
Natl Pub eerv 5s, 1978........ 105" 8 Boh in 

Ph iD cieavecenescececes 
Natl trade gousnes 6s, 1938.. 9 “ 
Neb Power 6s, A, 2022......... 13 1 1 — 1% 
New england G ‘i El 5s, 1948. . 96%, 

RGRSERSCKCKCOR CESSES 101 7 —2 

nev Consol 5s, 1941............ 99% + 1% 
New Orl, Tex & 4%s, D, '56.1 99 

ew Orl Pub Serv 5s, B, i955. 9 9% in 
N Y, Chi & St L 4%s, C, ‘ 9344- ia 
7 ‘or ry » ite 948... 3 31%, 92 “a 

iw lp BOSE co ccccce _ 
Nia, Falls Pow 6s, 1950 1 105% — % 
101% 


do 6s, 1937, ex 
100 (101 


North Amer Edison 5%s, B,'63.1 


Ch'ge. 


Year's 
Sales. 


12 





BONDS (Sale in $1,000 Lots). 


Stock Net 
and Dividend Rate. ‘ High. Low. Last. Ch’'ge. 
North Ind Pub Serv 5s, es - 104 99 100%+ % 
North St Pow cv ss, 3145 119 «136 +12 
do 6%s, g n, 1933............. 105% 101 102% — 2% 
OHIO POW 7s, 1951........... 1 ‘ait 83 1 
CO Se, Bk Bi cstccccceseccss ort 91 —1 
do + F FO eee + 
GOGH, BOP Ty Bs ccc ccccscecs 105% 3 100 —1 
Osgood Co 6s, 1938............. 102 100 1 ein 
Ohio River Edison 5s, 1951. - 
Oswego Riv Pow 6s, Wilh. cscs “101 97% 99 — 2 
Oswego Falls 6s, 1941......... 102 98% .. 
PACIFIC INVEST 5s 1948.105 94 94 é0 
Pac Gas & El 4s, ist new.100 a 
‘ if  teeuentigeee 101% 97% — 1% 
Paramount-Fam-Lasky S. 47.100 99 —1 
Park Av (610) Bldg 6s, 99 8699 aa 
Pacific Western O 983; 101 98 98% . 
Park & Tilford 6s, :¥36........ 99 100 i 
Penn Glass Sand 6s, 1952...... i 1 103% + 
Penn-Ohio 6s, 1950, ex war....104 102 — 1 
7 eer ar +128 124% + 4 
ot he Ss, D, Jess peeabewecee a 4 —1 
Se Bt Mi cncccccceens 00% — 
Penn Water Serv , A, 1967...101 100° — 
Phila Elec 5%s, 1953........... 1 1 1 - 
"| 3 SN egroeipiegat> 104% 102 1 —1 
do ererrporerss 107% 1 107 — 
Phila Sub Gy G EE die fo, i067: 103% . 97% = 
a Su 44s, 1 1 —1 
She. 198 ¢ PW sttctmeevesed 102 100 +1 
Phila p Trans = 1962...... 105 100 101%— 2% 
Phillips Pet 5%s, 1939.......... 
Pitts jorew ve Bolt, tsa, 1947. .101 37 oo¢ + if 
Pitts & W Va Ry 4%s, 1958 A: 97 
Pitts Steel és, Serene 1 102% 
Potomac Edison 5s, E, 1956...1 97 — 
Power Cor Y , 1947 i aehde li 94% 98 —1 
Procter &- amble Se Fe I inf 
Pub Serv of Nor Ill 5s, 1931.. < = 
Pub Serv El & 


Gas 4 1967. - 
Purity Bakeries 5s, 1 oe 
berries & E 5%s,A,’52. 4 100% 1% = ™% 
RELIABLE SONS, 


Remington Arms taf 
28 


® en 
xy os 6s, 1 2 Bolt be 


ah 


Ryerson (J.T.) & Sons “ 43:1 96 «96 


San Ant Pub Svc 5s,’58, 

Schulte R E 6s,'35, with : ‘stk. it 
do 6s, 1935, without com stk. 95 

Scripps (E. W.) Co 54s, 1943. .100 

Serv-el of Del 6s, 1931 ... .... 49 
") 4 eee 

St Louis aon 2 SS. 1 ’ Sia 

Shawinigan W & 

Sheffield Steel 


al 
“3 


: 


Sgs 
bith ++ 


an 


sens ay 
compres ° MEI Be NaI 9 SRE 





So East P & L 6s, a 
Southern Cal Gas ss "1997. J 
i Mt <csveckeucécamenadts 
South Carolina Pow 5s, yous 
Southern Pub Serv 6s,’43, 
Southern Dairies 6s, 1930...... 
Southwest Lt & P 5s, 1957, A. 
ee P & L 6s, 2022, A.... 


1935 
Southw ae ee & El 5s, 1957...... 1 


Sheridan Wyo Oil 6s, 1947..... 97 91% _ 
Shawsheen M % p- Na eawecded 101 
Silica Gel As. i te baad 1 + 
Sloss-Sheffield 6s, 1929 ....... 1 o 

Ge Wee Ge, TEE o-ccsccs . 10: 
Snider Packing 6s, 1932.. ~ 
So Cal Edison 5s, 1944. _ 

do 5s, DD gba cebdeeeesoeecens - 
 . Se eee - 
Solvay & Co 5s, 1942.......... - 
South Asbestos ‘ we Keceewen 1 +7 


ba 
35 
oe 


— 
BaRSesee ges 
SOSE5S SSOREESEESEE AGS S80 


eT 
i) 
8 

itt 


BRSZISSES S883 


Staley (A E) Mfg 6s, 1942..... 101 40 
Standard Inv 5s, 1937.......... 145 23 
Stand Oil of N & 6%s, 1933....104 1 03 1 
Stand Pow & Lt 6s, 1957....... 104% 98 — 1% 
Strauss (Nathan) 6s, 1938...... 141 115% 121 Py 
Strawbridge & Con 5s, 1948...101 97% 100 a 
Stutz Motor Car 7%s, 1937...... 150 92 115 +20 
_ Maid pela bs, 1942.... 98 75 7 —19 
Sun = ue ade dedenaeaans 102% 100 101 — 
Swift & rot NE s cacaascoes 101% 99% 99% — 1 


TEMPLE ANTH ese 64s,'44 63 63 


63 ay 
by Ag om a Lt 103. 97% - ; 
o 5s, new . 100% 
--116 103 1 - 
9 8 4 
100 103 


a 
& 
mm 


rME, "Oir 7s, 
Trans-Lux 1932 
Truax Traer Coal pet 1943... .104 


ULEN & CO — er 
Un Ry of Hav 7%s, 1936........ 110” 110" 
Union Amer Invest be on i6as, A. 0 
Union Bag & Paper 6s, 1932. . .100 
rod 60 ¥ +d 





Un Oil 8s, 
Union os Util €%s, 
A Lt & R ; s 6s, A, 1952 


hye 
eirct 
Se 
ree 
caitte 





“yo ePrperpreqeeee> 
United Porto R Sug 6%s,'37, A.107. 99 100 a 
U S Radiator 5s, ths," peaned 93: ‘ 
U S Rubber 6%s, 1 bpescexiad 1 1 ee 
do @ 48, WEED eecereccoccscocese 102 -1 
do Cn t<¢hiesktamhecsacee 1 92 — 
EE haa ne ass tanictnee 1 92 - 
EE En he ncdewmeeeane nen 103 «92 =_ 
= 58, bor} covsentedecesecene = 91 - 

+ —— _epheenrenerSrE- 02% - 
do bh EEE Scctosececocccened 103 soe - 
do  — ares 1 91 96 —5 
do ME asictcontiopaeceatt 10 9 — Pid 
do Sc caw ieehabemnadinn 103 944% — 

do  —_aEPeperere 103% 96 —5 
do 6 cot inate ko eacnaie 108% 91 100 — 2 
US Smelt & neg 54s, 1935.....1 1 103 — sf 
Utilities P & L 5s, We canane = = oun + 
Utah Power & Light 4 * +h 96 Py 
Utilities Service s, A, -100 30% 30% 
VALVOLINE Qu. Te, 07... 107 101 107 tI 
Van Cs Camp Pack 8s, 1941....... 107% 64% "aa 2% 
Virginia : Elec & P 5s, 1955, A. .102%4 38% 100 ‘% 
WARNER BROS ra gas, 28. is 95% 198 102% 
Warner Quinlan 6s, 1942........ 116 1 
Webster Mills Os. 1933 i acaomlltee O% 88 —1 
Western Power | 117) «99 =—:112% +13 
Western Texas Util 5s, 1957, A. 95 — ¥% 
Westvacc Chior — ee 104 «699% 1 + % 
wh Stee? kone 86 *- 
White Sewing Mach 6s, 1940. ...10144 100 100 
Wisconsin Cent 5s, 1930........ 100° 95 96% — 1% 


Year's 
Sales. 


2,662 
4,628 
388 





FOREIGN BONDS. 





Stock Net Year's 
and Dividend Rate. High. Low. Last. Ch’ _ Sales. 
ADRIATIC ELEC qs. a 1 Ks ou _ 1,657 
lo yo Law ey GBs coves 881. 642 
Andean N:; Br ex war. .105 ne ey 101% — M 95 
Antioquia Ts, Sas, _ eee 99 579 
Antwerp City 5s, _— ioaaeegree 94 94 5 
pS 6S eres 99% 94% 96% — 58u 
Berlin 64s, 1929..............4. 101 4 me F 45 
do $28 AERIS? 100 100 100 +1 294 
Berlin City 6s, 1958.....222222. 95% 6 447 
Bogota M e a 7, 1947...... 97. 90 92 1,457 
nnh0o00006eds-os 91 9 ‘ 1,582 
Bolivia | 4 7s, SEE 85% 91 , 1,265 
Bohemian Glass Works 7s, '57.94 84 85 —6 413 
EE EE SE nos cnceds coctes 91% 954+ 2 4,992 
Buenos Aires 7s, 1947......... 1 1 102% + 1 2,096 
> i Ser epi 102% 985% 102% + 3 357 
_) & Saoepeeerenqerqeres 102% 98 1 2 2,086 
Burmeister & Wain 6s, 1940.... 99 945% 97 370 
CAUCA VALLEY cot 1% ss. 96 96 238 
Cent Bk of Germ 6s, 1951. 85 1,767 
do i wadenes ots 85 137 
om Mt ce = i 1931. . 96 2,311 
2 aaah ees 
Chile se, toe 6s, 1961, new. Be 2 
Colombia Agr Mtg Bk 7s, 46. 102% 96% 98 a 827 
) S ere 108 96% 97%+ 5 1,136 
Commerz & Priv teak 544s,'37. 944% 87% 88 — ,639 
Gopenhagen an, 1968.......... O4 89 — 6) 1,680 
Co 6s, A, ig23°> n0060enen eos a7 — 447 
Cuba Tel ist & ref , 1941. 108% 108% — 3 406 
Cundinamarca 6%s, 1959....... 90. 78 
DANZIG P & W 8, 1952.... 89% 80 81 — 4% 607 
Danish Mun 5s, 1955......... 102 92 100 +1 1,058 
_ ) 32 BP oeReeeiegaqgeer 99% 92 95% .. 576 
Denmark 4 be tacssavecs 95 87 Ft 10,075 
dose a és cmnt’ 102 Ft 1 — % 2,406 
ae oe Bank 5s, 1972. 954% 95% .. 1,183 
Ree st -- % 60 
Bast’ PRUSSIA BK 6s, 1930.. 97% 94% 9544+ 15 2,263 
Ercole Mareli El Mf 6%s, ’53.. 97 << 7 
Elec Pwr German , 1953... 99% 93 94 Ss 180 
| ee Re og eH «Se 95 * on — if Fy 
uro ®, e Ts, 1950...... -- 
do 7s, e Ep a ae oat 92 a 2, 
do ~~ Lawn amewindedteumcee 96 96 96 18 
FARMERS NAT MTG 7s,’63.. 9 92% 92% .. 10 
Fin Res M Bk A Sree 94% 91 91 - 432 
Fin Ind M Bk 7s, 1944......... 102% 99%101 + % 699 
Frankfort City 6s, eee 92 ee 797 
GELSENKIRCHEN M 6s,'%4... 97 89 oot a 2,794 
— Cons Mun 7s, 1947......... wy 96 975%— 1% 2,773 
+  —AGrSteteSSere 83% 87 as 1,837 
FA” P & C Bks LY tS, 4a 8T 8% .. 2,774 
Guantanamo & W Ry 8 85 852 


HANOVER CR ag 1931. tt 4 























Hamburg Elec 7s, 1935......... 100 + % 553 
Hamburg El & Un Ry 5%s, '38. 3 854, 87% , 795 
ISARCO HYDRO ELEC 7s, =, 96% 89 89% — 3% 1,277 
Isotta Fraschini 7s, 1942....... 94 103 1,442 
oo eer . 86 86% .. 342 
7 Su a oe 6s, 1963. . 87 887 re 1,179 
do 6s, 1 |” ere 10% 79 680% 751 
JUGO MTGE BANK 7s, 1957... 89% 80 S8%0%— 3% 2,827 
LIMA CITY 5; S86 0-cr enue 93% 93% 93 < 1 
, Ye — TED inte o5e dae 108s 944%] 101444 6% 3,367 
i tea mesh ee an 98% ao 94 a 1,196 
Mansfield x & S 7s,'41, ex war na” = 315 
era 3° 234 
Maranhao "6, PR cicamncauwen 1S 20 
I I, PD onc cc'scescmewe 105% a > 555 
do 7s, 1951, E ; a 98 tT by 2,014 
do 64s, 1 93% 87 88% 1,057 
endoza 1951 96% 97 + 1 2,152 
inas Geraes State 64s, 1958: 93 94 953 
ontevideo 6s, 1959 ........... 98 B 95% + Fi 1,555 
Netherlands 6s, 1972........... 108: p 1067 — "3 119 
Newfoundland 5s, ag EOS: 102 92 
Nippon El Pow 6%s, bask 91 m% * 2,436 
OTTAWA LT, H & P 5s,’57 A.102%4 100% 102% _.. 10 
POTRERO SUGAR 7s, 1947... 98% 74% 78% —23 800 
Parana State 7s, 1958.......... 9 9244 93 “¢ 726 
Panama Rep 5s, 1963, A....... 9 % 96 ai 1 
Prussia 2 Re aS ed 94 ~~ 2,478 
rr oae 93% 88 9 — 1% 974 
RIO DE JANEIRO * 1953.. 99 9644 96% .. 3,013 
Rio Grande U S Braz , 1967. + 94 96 es 942 
MM ie nny ceca 944% 94y% .. 628 
Ruhr Gas Co 6s, 1953, A...... o4 ae 39 
Russ ore Ss, 1921, Sets Perr 17% aa 12% — 2 638 
do at nanan aeahne wees 17% 1 12% — 1 822 
do s 1919, ctfs of dep...... 18 12 13 —1 2,936 
do 191 9 * i PE teen 20 12% 13 — 2 527 
SAAR BASIN con 7s, 1935.. 50% 99% 100 os 344 
Saarbruecken 7s, 1935.......... 102% 95 100 a0 100 
"S&S RRR 101 97% 98% .. 753 
TER WO FO, Bcc ccc cccccsces 98% 92144 94 + |} 996 
Sauda Falls 5s, 1955........... 1 101 1 3,490 
Saxon St Mtg Inst Tes "Be acces 101 9744 98% — 511 
wma HE GEE, “GE... ccvcctoce 98 9 996 +1 331 
Serbs Croats 7s, =. cette 92 82 8%— 1% 753 
Silesia Prov 7s, 1958........... 89% 83 8&5 ne 1,473 
Stinnes (H) 7s, 1936 base cemecawe 9 87 8 — && 1,182 
c_ , 2 eh Se 98 864 — 1,783 
Swiss Govt 5s, 1929........... 102% 100 1 —1 1,227 
TIETZ he » rae. NGS Biwi een ak 179% 132 165 + 1% 251 
do _ * | Seaeeroee 1 102 102 — 7 535 
Tyrol iydro 7 Wee... .. sc cc 95%, 88% = 5 549 
Tokio Elec Lt 6s, 1953..-...... 90%, 90% ia 199 
U Y af ELEC SERVICE 7s, 1956..125% 101 1% +15% 4,370 
1956, ex war...... Souci 9 8944 91%— 2% 2'068 
United Indus “| Sees 100 89 89% — 3% 640 
Un Steel Wks Bis, A, 1947.... 96 84% oe 2,558 
VENETIAN PR MB 7s, oes 96 89 91 ss 
Vesten Elec ay 7s, i947... - 9% 89 93% ia 3 
Vienna City 6s, 1952........... 85 88%— 1% 4,920 
WARSAW CITY 7s, 1958...... 8384 
Westphalia Un El Pow 6s.A. 33 33% 88 tn 2/008 








Dividend rates in dollars based | 
cculbannaal seamen. on last quarterly or 


*Ex dividend. {Partly extra. tPtus 
a Payable in cash or stock. b Payable yw 


this year. c Paid 
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oe 
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Quarterly Index of Security Offerings 


October 1 to December 31, 1928 


U. S. TREASURY BONDS 


United States of America Fg ye mg 4% 
etfs of indestemness, $200,000,000 due ro 
15, 1929, and $300,000,000 due Dec. 15, 19 
offered Dec. 7. United States  nreasury. 

United States Treasury $300. .000,000 4 
Sept. 15, 1929, price 100, ottered ‘Oct. 
Salomon Brothers & Hutzler, N 


FOREIGN BONDS 


Antwerp, a of,  Baatem. $10,000,000 ext 
S, 


loan s Dec. 1, 1958, price 94, 
yield 50%. offered Dec. 10. The ational 
City C 


British eae ie units of £100 of 6% 
debs due July 1, 1988, and 50 shares of 
stock. at_ £115 per unit or 4 offered, 
Nov. 21. Lehman Brothers, N. 

Bulgaria, Kingdom of, iaaeni 14% 
stabilization loan 1928, 40-yr sfg see Th . 
M & N 15, due Nov. 15, 1968, price 97%, 
jeld 7.75%, offered Nov. 21. Speyer & -: 

Henry Schroder Banking Corp., 


Cc uba, mepeeme ; of, $10,008 ,000, one public works 


ser ctfs, due Dec. 
¢ and June 30, i3s2, Brice 99%, yield 
5 50%, offered Oct. hase Securities 
Corp.; Blair & hy , ™, the Equitable 
Trust Co. of New York; Continental Na- 
tional Co., Chicago. 


Danish Producers Loan Fund Committee 
$2,500,000 gtd a oes July 1, 1931-1940, 
, offered pri- 


ce d 5. c 
vatel teat fi ions’ Guaranty Co. of 
Brown Brothers & Co.: Dillon, 


Read & Co.; , oy Acceptance 
Bank, Inc., N. ; Union Trust Co., Pitts- 
burgh. 


Dastaaags: . owe ek’ Utilities ae 


tT. 2 O, due Oct. 1, 1948. 
Trice orf, ea Be 7.30%, offered Dec. 4. 
Field, Glore & 


& Co.; Harris, Forbes & Co.; 
International Acceptance Bank, Inc., New 
ork. 


hey Manufacturing Co. 


lst 5s s, Series ‘‘A,” 
gs low. 2, i368, price 97, offered 


ers 300 Rer 


Now. 2 —, Glore & : Kelley, Con- 
verse & Co., ¥. 

romars nal Mortgage Institute 
$2,000,000 Hungarian land s g 72 oO, 
due Oct. 1. i rice 9244, yield 7.60%, of- 
fered Nov. P'S White & Co., Inc.: 


E. H. Moline ‘& S4 =. 3. 
Finland Residential Mortgage .! 
000,000 ist coll s f g 6s due Sept. 
l, 1961, price 94%, yield 6. 40%, offered 
Sept. The National City “4 Lee, 


Hi nson & Co.; Gugrant i. Bas 
Brown Bros. Co. ; » Hew York Trust 
enihasiiel National Co., 


Bank $10,- 





N. 
Soleaie. 
Reagent: Italian Bank wy Pg 700,000 35- 
be g Ts, Series ey due Oct. 
i963” rice 98%, vga 1 60%, ae —h 
. Ha Igarten & Getties . 


2 Bancomit Corp. : 


Som N'Y. Co. : 


Ul Progreso Italo-American Publishing Co., 
Inc. hy 15-yr 64% s f g debs, A & 
e Oct. 1, 1943, price 99%, yield 6.55%, 
Hemphill, Noyes & & Co., 


offered Oct. 26. 
mB 

wr Steel Corp. (Ilseder Hutte) $10,000,- 

g 6s, Series of 1928, F & A, due Aug. 1, 
fess” rice 92, yield 6.74%, offered Oct. 31. 
The National City Co., z. 

Karstadt (Rudolph), Inc.  seaaenat ist coll 
s f 6s (with American shares), M & N, due 
Nov. 1, 1943, price 98, with warrants for 3 
American shares after April 30. 1929, of- 
fered Nov. 22. Dillon, Read & Co.; 
national Acceptance Bank, Inc. ; Bankers 
Co. of N. Y.; quitable Trust Co. of N. : 
Bancitaly Corp. ; Kissel, Kinnicutt & an 
Scholle Brothers; | rd B. Smith & Co.; 


! Shields & Co., 

Lima, City of, baal $3,000,000 ext 30-yr 
sfg¢g ‘oer s, M & S, due Sept 1, iss. 
price 93, ield 7.05%, offered Dec. 5. E. H 
ollins Sons; Brown Brothers & Co. ; 

Grace National Bank of a York; 
Banco Italiano of Lima, Peru. 
Maranhao, State of (Brazil), "$i, 750,000 ext 
s f sec g 7s, M & N, due Nov. 1, 1958, price 
94, yield 7.50%, offered Oct. i7. Baker, 
Kellogg & Co., Inc., N. Y. 
National Hungarian Industrial 
Institute, Lt 


Mortgage 


“A.” due Nov. 1, 1948, ge 94%, yield 
7.50%, a privately ‘Nov. Guaranty 
Co. of N. 
Oriental Development Co., Ltd. (The) 58. 


,000 ext loan 30-yr % g@ debs, M & N 
due os. 5 1958, price 90, yield ag of- 
fered Oct. 30. The National City Co., N. Y. 

Peru, Republic of, $25,000,000 Peruvian na- 
tional loan s f g ext 6s, second Series, due 
Oct. 1, 1961, price 91, vield 6.85%, offered 

. 2. & Seligman & Co.; the 
National City Co.; Blyth. Witter & Co. ; 

Henry Schroder Banking Corp.. H. 

Rollins & Sons; Graney: Parsons & Co.; 
F. J. Lisman & Co., ; Ames, Emerich 
pA gg Inc. ; Continental National Co., Chi- 


rrotextant oaxet Credit, Union of Hun- 
rar % secured "78, due Sept. 1, 
Teed" pri ne reg offered wea 1928. E. H. 
Rollins & Sons; J J. G. Wh tie a Co, mM. B- 
— Gas Corp. 000,000 4% sec s f 
Series ‘‘A,"”" A & O, ‘due Oct. 1953, price 
*. vield 7%, offered Nov. 8. Dillon Read 
& Co.; Halsey, Stuart & Co., Inc.;'Inter- 
national Acceptance Bank, Inc. ; a: Henry 
roder Banking Corp., 
Ruhr Housing Corp. 000 
(closed) M & N, due Nov. 1, 1958, 
— 92, yield 7. 10%, ottered Dec. 6. Dillon, 
ead & Co.; Laden p Gpemmane & Co; ; 
Bivth: ‘Witter & Con 


Santander. eepectment of, _—n of Co- 
lombia, $2,000, 20-vr i s f g 7s. 
SA, yiel “AY A & £0. "due Oct. 1, 1948, price 
4 


rs 


jeld, T.58% offered Nov. 1. Redmond 
H. Rolling & Sons. N. Y 





CANADIAN BONDS 


Apo, Province of, $6,315,000 30-year 4 
J 1 io2s, due July 16, 1 
ed Oct. 1928, due Oct: 
1958; price 94%, yield 4. 85%, offered Oct. 
10. Wood, Gun y & Co., Inc., N. Y. 
Balfour Building, Ltd., Ta dined $800,000 
ist s f g 6s, due Oct. 1, 1943, price 99 ¥ 4 
ferred Oct. 17. McLeod, Young, Weir 
Co., Ltd., Montreal. 


Canadian National Railway ¢ $35,000,000 
40-yr g 4%s, J & D, due Dec. 1968, price 
96, yield 4.72%, offered Dec. 7 Blair & 
Co., Inc.; Chase Securities Corp.; the 
Equitable Trust Co. of N. Y. and a ‘large 
syndicate. 

Capital Administration Co. ’ Ltd. Mp ig 
5% debs, Series “‘A,”" J & eS Dec. 
1953, price 99, yield 8.07%, “offered Dec. z 
Ames, Emerich & Co.. ; Bauer, Pogue, 
Pond & Vivian; Siatask Oakley '& Law- 

rence, A 


Consolidated Oka Sand and Gravel Co., 
-, $700,000 20-yr. Ist s f g s, Series 
“A,’’ due Nov. 1, 00, yield 


1948, price 
6.50%, offered Dec. 20. James Richardson 
& Sons, Ltd., Winnipeg. 
Fraser Companies, Ltd., $1,000.000 additional 
15-yr % g debs. A & O, due Oct. 1, 1942, 
price 106, o1fered Oct. 29. Royal Securities 
Courp.; Wood, Gundy & Co., Montreal. 
Fraser Cos., Ltd., $1,335,500 additional 1st 
“A’’ 6s, due Jan. 1, 1950, price 101%, of- 
fered Nov. 12. Wood, Gun y & Co., ze 
Gatineau Power Co. $7,900, 000" additional 5% 
series Ist g 5%. J ‘D, due June 1, 1956, 
— 97%, yield 5. 18%, offered Oct. 9. 
hase Securities Corp.; Bankers Trust 
Cu. ; Harris, Forbes & ; Lee, Higginson 
Blair & Co., Inc., oN Y.; the Union 
Trust Co. of Pittsbur h; Continental Na- 
tional Co., Chicago; Halsey, Stuart & Co., 
Inc.; Redmond Co., MN. ¥. 


Gatineau Power Co. $7,500,000 6% debs, 
Series “B,” A&O due Apr 1, a rice 
101, yield 5.88%, offered ept. ase 
Securities Co orp.; Bankers Trist Co. ; 
Harris, Forbes & Co.; Lee Higginson & 
Co.; Blair & Co., Inc.; Haisey, tuart 
Co., Inc.; Redmond &'Co., N. ; Union 


Trust Co. of Pittsburgh and Continental 
National Co., Chicago. 

General Brock Hotel Co. (Niagara Falls), 
Ont., $1,000,000 ist oe 6s, due Oct. 1, 
1948, ., Brice 100, yield 6%, offered Nov. 19. 
w. Mackenzie & Co.; Ltd., Toronto. 


sane Bakin Ir 0., Ltd., $1,600,000 Series 
“A"’ Ist s f g 5s, due July 1, 1948, price 
101, offered Oct. 10. Hanson Brothers, 


Inc., Montreal. 


New oy Canada, Province of, 
$2,265,000 g M & N 15, due Nov. 15, 
1958, price Fone *viel eld 4.80%, offered Nov. 8. 


First PNational Bank; the Ngtional City 
Co., N. Y.; Bank of Montreal. 

Nova ae Province of, Canada, $2,000,000 
20-yr 4 M & N 15, due Nov. 15, 1948, 
— 4. , offered Nov. 13. Blair & Co., 

E. H. agg | & Sons; Chase Securi- 
ties ‘Corp wm. Compton Co. : 
Illinois RF Trust Co., Santee: 
Royal Securities Corp. ; McLeod, Young, 
Weir & Co., Ltd., Montreal: The Shawmut 
Corp., Boston; Minnesota Loan & Trust 
Co. and Wells-Dickey Co., Minneapolis. 

Nova Scotia Public Storage Terminals, Ltd., 
$1,700,000 Ist 30-yr s f 6s, due Nov. 1, 
1958, price 100, yield 6.50%, bonus of 2% 
shares common with each £1.000 bond, of- 
fered Nov. 14. Drury & Co., Montreal; 
Hanson Brothers, Inc., Toronto. 

Pacific Coast Terminals, Lid., $1.500,000 
[st 20-yr . f g 6%s, Series CA” F & A, 
due Aug. 1, 10 gree 5 98, yield 6.70%, of- 
fered Oct. Rollins & Sons; Wm. 
R. Sutpion ce. - ? 

Quebere Pawrr Ca, 019.799 WM Ist and coll tr 
s f g 5s, Series “‘A,"" J & D, due Dec. 1, 
1968, price 97, yield 5.18%, offered Dec. 6. 
Aldred & Co.: Minsch, Monell & Co., N. Y. 

United Gas & Fuel Co. of Hamilton, Ltd., 
$1,880,000 ist s f 20-yr 5%s, due July i 
lyao, price y¥4, offered Oc. 11. Dominion 
Securities Corp., Ltd., Montreal. 

Western Fuel Corp. of Canada $2,000,000 1st 
(closed) 7s, due Nov. 15, 1940, price 100, 
vield 7%, offered Nov. 19. Anglo- London- 
Paris Co., San Francisco. 


STATE & MUNICIPAL BONDS 


Albany, N. Y., City of, $1,835,000 ¢ 4%s, M 
& N, due Nov. 1, 1931-1968, yield 4% a 
4.10%, offered Oct. 24. Rutter & Co.; 

Batchelder, Wack & oi H. L. Allen & 
Co.; Stephens & Co., N. Y. 

Akron, Ohio, City of. $900,000 4%s, due Oct. 
2 929-1953, yield 4.40% to 4.25%, offered 
Nov. 8 Lehman Brothers; Ames, Eme- 
rich & Co., Inc.; Kean, Tavlor & Co., N. Y. 

Alabama, State ‘of, $7,500.000 ¢ 448, due 
March 1, 1932-1959, yield 4.25%, offered 
Nov. 15. Lehman Brothers; the equitable 
Trust Co.; E. H. Rollins & ns; Kissel, 
Kinnicutt & Co.; Stone & Webster and 
Blodget, Inc.; Wm. R. Compton Co.; Esta- 
brook & Co.; Ames, Emerich & Co., Inc.; 
Kean, Tavior & Co.; Cong] Detroit Co., 
Inc.; R.. H. oon & & Co.; Howe, os oe 
& Co., Inc. ; M. Schmidt '& Co., 
Commercial National Corp., Chicago ; Nivivat 
National Co. of Detroit, Inc. ; Mississippi 
Valley yee ad _— St. Louis; First National 


Corp., Bos' 
Albany Port District, Y., $1,000,000 .z oo 
M & N, due Nov. 933-197. yield 4. 


offered’ Nov. 26. The Detroit Co., Inc.; 
, ane Fenn & Co.; Gibson, Leefe & Co., 


N. 
Allen County. Ohio, $400,000 A & O, due 
Spee 5 1931-1950, yield 4.40%, "offered Oct. 
Spitzer. a & Co., N. 
$2,600,000 4 Pee 
A&O et - "Nov. 1, 1930. d Oct. 1, 
Tsai. 1951, viel 4.40%. Offered Oct. 23. Hal: 
sev, Stuart <a . H. Rollins & 
Sons; Park 
Bank; R. We taich & 
Stifel, shodans & Co., St. 


ar S 


National 


-Louis. 


= Ge, Te Sad . 


STATE & MUNICIPAL BONDS 


Asbury Sng : J., City of, $850,000 g 
Impvt + & O, due ‘Oct. 1, 1929 and 
Apr. 1, 1930-1938, ary * 4.50%, offered Oct 
2. Bancitaly Corp. ; L. Allen & Co.; 
B. J ee &  &. N. Y.; M. M 
Freeman wt Co., Philadelphia. 

Asbury Park, N. J., City of, $266,000 street 
impvt 4%s, due 1929-1947, yield 4.40%, of- 


fered Oct. 26. M. M. Freeman & Co., Phila- 
delphia. 

Asheville, N. C., City of, $1,900,000 6% 
Revenue Notes, due March 11 and March 
25, 1929, offered Oct. 1. W. O. Gay & 
‘o., N. 


Atlanta, Ga., $2,150,000 4%4s, J & J, due July 
a 1930- 1956, yield 4.10% to 4%, offered Nov 
16. First National Bank; the Detroit Co.. 

R. .M. Schmidt & Co., N. Y¥.; Robin- 
son: -iumphrey Co.; Mell, Speas & Co 
Atlanta. 

Atlantic Or City of, #3. 250,000 tax 
revenue 5. %s, ae Sept. 12, 1929, yield 
5%, offered Dec. 11. Stephens & Co., N. Y. 
Co.; Batchelder, Wack & Co., N. Y 

Atlantic Cit N. J., City “ $1,486,000 ¢g 

s, M & N, due Nov. 1, 1930-1968 ge 
4.30%, offered Oct. 29. Eldredge & C 
Old Colony Corp.; B. J. Van Ingen & Go 
Arthur Sinclair, Wallace & ea nm. 2 

Ausiin, Soane City of, $750 44s and 
44s, J & J, due July 1, 1929. 1998, 43,000 
4%4s, yield "4.30%, and $207,000 4s. price 
100, yield 4.25%, offered Dec. . The 
Bankameric Corp.; 
Co., New York. 

Beaver County, Pa., 
1954, yield 4.05% 
anty Co. of N.’ 

e., N. fT. 

Bergen County, N. J., $1,627, 000 § 44s, J & 
D, due Dec. 1, 1929 19-1947, yield 4.50% to 
4.25%, offered Dec. 11. The Bankameric 
Corp.; A. B. Leach & Co.; H. L. Allen & 

Birmingham, Ala., City of, $432,000 4%s, M 
& N, due 1929-1938, yield 4.35% to 4.75%, 
offered Oct. 27. M. F. Schlater & Co.; 
pa Brothers; Morris Mathew & Co.. 


Van ) & 


due 1930- 
27. Guar- 
Parsons & 


$500,000 414s, 
offered Oct 
-; Graham, 


Brighton, N. Y., Town of, $509,000 g 5s, J & 
D, due Dec. i. 1929-1952, yield 4.50%, of- 
ag Nov. 26. B. J. Van Ingen & Co., 


Buffalo, N. Y., City of, $2,040,000 4.10% 
4s, $1,500,000" genl impvt 4.10%, A & oO, 
due Oct. 1, 1938-1967, and $540,U00 School 
4s, due Oct. 1, 1929 ¢ 0 
4%, offered Oct. “ 
Hallgarten & Co.; R. 
Co.; R. M. Schmidt & Co., 

Buncombe Co., N. C., $2,000,000 - Revenue 
Notes, due March il and March 25, 1929, 
offered Oct. 1. W. O. Gay & Co., N. Y. 

California, State of, $4,000,000 
Feb. 1, 1932-49, ield 4.10%, offered Oct. 
First National Bank; Eldredge & Co.; The 
Detroit Co., Inc. ; nk of Italy National 
Trust & Savings ‘Association, N. H 
Moulton & Co.; American National Co 
San Francisco. 

California, State of, $1,000,000 J&J 
(dated Jan. 2, 1927), due Jan. A ‘S045. gas, 
Btua 4.10%, offered Nov. 19. Halsey, 
tuart & Co., Inc., N. Y.; First Crocker 

Wells Fargo Bank & Trust Co., San 
A 

Camden County, N. J., $2,256,000 g¢ 4%s, 
J & J, due Jan. 1, 1930-1978, yield 4.40% to 
ree offered Dec 11. Lehman Brothers; 
Kountze Brothers; o H. Rollins & Sons; 
H. L. Allen & Co., 4 

i. o = District, Illinois, $10,000, - 

due Nov. 1, 1929- 1948, price 100 

a 1 Oi, offered Nov. 20. The National 
City Co.; Bankers gg | of N. Y.; Hal- 
sey, Stuart & Co., Inc man Brothers; 
Bancitaly Corp.; W. A. Harriman & Co.. 
Inc.; Kean, Taylor & Co.; Guardian De- 


sp epperich & 
N. 


g 4%s, due 
8 


troit’ Co., inc. ; Hannahs, Ballin & Lee; 
Arthur Sinclair, Wallace & Co.; R. M 
Schmidt & Co.; Otis & Co.; Pulleyn & Co. ; 


Graham, Parsons & Co. ; Dewey, Bacon & 

3 _ooene Ward Securities Co., 
Milwaukee: - H. Moulton & Co., Los 
~~ thedsral Securities Corp., Chi- 


ago. 
Chevemad Ohio, on of, $1,702,000 4s and 
“As, $560,000 “4s, due ‘Oct. 1) 1930-1954: 
5,000 44s, ‘on May 1, 1930-1958; $845,000 
4%s, due Oct. 1, 1930-1957, yield 4.40% to 
4.15%, offered Dec. 13. Arthur Sinclair, 
Wallace & cag Nae & Co., 
- Townshi 000 school dist 4%s, 


Cleveland. 


» $500. 

&D, , inet, 1933-58, yield 4.20%, of- 
fered Oct. 6. we Freeman & Co., Phil- 
adelphia. 

Coastal Highway Commission, 8. C. (coun- 
ties of illon, Florence, Williamsburg, 
Colleton, Beaufort and Jasper),: $1,200 
oent Obligation 5s, F & A, due Feb. 1, 

1931 Pre yield 4.50%, offered Dec. 4 
Prudden’ & Co., New Yor 

Columbus, Ohio, City of, $392,000 due 


4s, 

1931-1940, yield 4.15%, offered Nov. Be EI- 
dredge & Co., > 4 

Columbus, Ohio, City of, $265,500 4%4s, due 
1931-1940, yield 4.15%, offered’ Dec. 8.' De- 
omaaiine’ Bias’ Cc 
olumbus, 0, City of, $480,000 4 due 
1938-1953, yield 4 oe Sar. 29 
R. W. Pressprich & C i, 

Corpus Christi, Texas (C ity of), 2,000,000 

ater Plant Revenue 6s, , due Aug 

1, 1930-1959, Id 5.10% %, offered 
Dec. 20. Eldredge & Co.. New York. 

Cuyahoga Co. * Ohio, $3,723.000 44s, A & O, 
due Gct. 1, 1 929-1943, yield 4.25%, 
Oct. 2. Harris, Forbes & Co.; 
tional City Co.; memiek, Hodges & Co.; 
Curtis & San er, N. Hayden, Miller 
& Co.; The rdian Yaireat Co., Cleve- 

land; Illinois Merchants Trust Co.; Chi- 


—. Quite, $384,000, $184.000 414s. M & S, 
due ww 1929-51, and $200, 000° Fire Dept 
A & O, due Oct. 1, 1929-41, price 4.20% 

2 4. (15%, offered Oct. 6 Roosevelt & Son, 


. 


STATE & eg BONDS 


Delaware Co., N. 

4.20%, due Nov Z 1939. 958; 
fered Nov. 12. Roosevelt 
Gibbons & Co., Inc., N. Y. 

Detroit, Mich., ~ of, $19,460,000 4s, 4% 
and 4igs, M & N 15, due Nov. 15, 1929-194 
$3,000, 4s, due 1958, e 4.10% : 
Tiger, act” sS'ugs tear age 

o, an 4 eld 4.25% t 
4.15%, offered Nov. 21. 4g. yield Company 
of N. Y. and — Syndicate. 

Dorchester Co., S. $250,000 highway 5s 
A & O, due 1934-1948, “yield 4.008. otter 
Nov. 17 Seasongood Mayer, N. Y 
Weil, Roth & Irving Co., Cincinnati 

East Bay Municipal | gms District, 
fornia, $16.00 000 gs % d. ‘Jue } Jan. 1, 
1935-1977, yield 4.45%, offered Dec. 6. Ti: 
nois Merchants Trust Co.; Halsey, Stuart 
¢ Co., Inc., Chicago; the Detroit Co., Inc 
N. Y.; American National Co.; R. H 
Moulton & Co.; Security Company of Los 
Angeles, Los Angeles. 

East St. Louis, Ul., $420, 

1947, yield 4.40%, offered a Sept. 29 
McNear & Co., tn 

ree Co., N. C sia 09. school, 
and road 448, J D, due Dec. 
1958, yield 30%, offered Dec. 6. 
Equitable Trust Co. of N. Y. 

Grand peotee. bag Wee ny 98: A & O, 
due Oct. 29-1938 ield 4.15% to 5% 
offered Oct’ A 16 Old Co’ ony Corp., N. Y¥ 

Greenburgh, N. Po $780,000 Fairview Sewer 
Dist. 44s, M N. due Nov. 1, 1930-1954, 
yield 4 306 to < “ offered Dec. 8. Kean, 

taylor & Co., 


Greenville Co. = 4 $762,000 445s and 4%s, 
F & A, due 1930- 1948, yield 4.55% to 4.40%, 
offered Nov arris, Forbes & Co.. 


30,000 coupon re 
ield 450%, ‘0 ep 


Son; Geo B. 


Cali 


8, pre, ne 


howpta 
. 1929- 
The 


New York. 

ao a nese 414% city school dis- 
trict, ue t. 1, 1929-1952. yield 
4.50% Zz 4. fost. offer Oct: 8. The Detroit 
Co., Inc., N. Y.; Illinois Merchants Trust 
Co., Chicago. 

Hartford, Conn., » 9 ed an. 5.250,000 coup ay 
reg g 44s, J i 1929- 
yield 4% “to 395% : yt Nov. 19 rors 


velt & Son; Geo. B. qarene & Co., Inc. 
R. M. Schmidt & Co., ) ' 
Houston, Texas, Cit 4 ‘$i, 995,000 indepen. 
dent school dist Bee's & D, due Dec. 1, 
1937-1951, yield 4 %, Offered Dec. 6 
Guaranty o. of N. ¥.; a, Detroit Co., 
Inc.; Ames, Emerich & Co., Inc., N. Y¥ 
Hudson River megyiating District, mm. 
$2,015,000 g 4 J J, due July 1, 1935- 
1965, yield 4.2: fi offered Nov. =. Harris, 
Forbes & & Co.; peueene & Co., . 
Kanawha Co., W $350,000 *Charicaton 
and London Districts 5s, due 1929-1942, 


field 4.50%, ofperen Sept. 29. The Detroit 
70., Inc., N. 

Lilinois, State - $7,000 ,000 g 4s, M & N, due 

May i, 1953-1958 (dated Nov. i, 1928), price 


983, offered Nov. 9. First National Bank: 
Harris, Forbes & Co.; Halsey, Stuart & 


Co., Inc.; the National City Co.; Hall 
varten & Co. : White, Weld & Co.; Wm. R. 
‘ompton Co.; edmond & Co.: 


Kissel, 
Phelps Fenn & Co.; R. 
W. Pressprich & Co.: Salomon Bros. & 
Hutzler; Gibson, Leefe & Co., Inc., N. Y.; 
Continental National Co., Inc., Chicago 
First Chicago Corp., Chicago. 
LeBlond-Schacht Truck Co. $500,000 coll tr 


Kinnicutt & Co. ; 


644% notes, due Dec. 1, a4 rice 100, 
yield 6.50%, offered Dec. 10. . Hutton 
& Co., Cincinnati. 

Los Angeles, C ity of, $500,000 municipal 
securities trust ctfs, due April 1, 1929-1938, 
_ 6% 4 5.75%, offered Oct. 17. Gatzert 

o 

Louisiana, State of, $500,000 5s, Dec. 31, 


due Dec. 31, 1933, yield 4.35%, offered Oct. 
9. Eldredge & Co., N. Y.; _— Securi- 
ties Co., Inc., New Orlean 
Louisville, Ky.. $1,215,000 ref” g s J &D, 
due Dec. 1, 1958, yield 1%, ered Nov. 
15. Phelps, Fenn & Co.; Ny Day & Co.; 
Stone & dea | _and iBicdi et, Ine, 
Mt. Vernon, N. -« City o 
due 1929-1950, yield 4.05% to 4.25%, 


see 3 1. Sherwood & Merrifield, Inc., 


mk County, Okla., sane Se road and 
bridge 4%s, due Dec. 1, 1933-1953, yield 
4.35%, offered Dec. 11. Halsey, Stuart & 

Co Inc., N. 
Nashville, hg City of, $400,000 sewer 
44s, M & N, due Nov. if 1929-1968, yield 
Rutter & 


‘. oon to 4.20%, offered Nov. 21. 
Stephens & Co., N. Y. 

a SE Ohio. $630,000 citv school dist 44s, 
due Oct. 1, 1929-1952, vield 4.40% to 4.25%. 
—— = Ja 8. Stranahan, Harris & Oatis, 

ne., N. 

New Mexico, State of, $500,000 6% highway 
debs, due Oct. 1, 1888. <a 4.75%, offered 
Oct. 6. Detroit Co., 

New Orleans, La., Gite. of $7,000,000 g 414s, 
A &o0O, due Oct. 1, 1930- "1978, yield 35. 
offered Oct. 31. Harris, Forbes & Co.; the 
National City Co.; Wm. Compton ‘Co. ; 
Roosevelt & Son; Stone x Webster and 
Blodget, Inc.; Arthur Sinclair, Wallace & 
Co. ; L. F. Rothschild & Co.; Howe, Snow 
& Co.: Hibernia Securities Co.. Inc.. N. , 
and Illinois srerennaee Trust Co.. Chicago 

New Rochelle, N. City of. $1, 077,000 44s, 
M&N. due aos 5 3 1931-1963, yield 4.25% 
to 4.10%, offered Dec. 17. Lehman 
Brothers; Kean, Taylor & Co.; Ames, 
Emerich & Co., Inc., N. Y.; Manufactur- 
ers & Traders- -Peoples Trust ae Buffalo 

New York, City of, $55,000,000 M% bends 
corporate stock, dated =". 15, 1928; 
000,000 bonds, due Nov. 15, 1929-1968. uae: 
190.048 to 101.943, vield 4.20% to 4.15%, and 
29.000,000 corporate stock, due Nov. 15, 
1978, price 102%. yield 4. 15%, offered Noy. 
21. ations City Co. 

Norfolk Va., Citv of, $1, 229,000 4%4s and 5s. 
due Mav i, 1952, and Dec. 1, 1956, yield 
4.40%, offered 1 12. Lehman Brothers: 
Ames, Emerich & Co.; Kountze Brothers, 
N. ¥.} Stein Brothers & Boyce, Baltimore 
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STATE & MUNICIPAL BONDS 


North Hempstead Y., Town of, $640,000 
Union Fire School Dist No. ? (Great 
Neck), g 4%s, s & D, due June 1, 1943-1958, 
yield 4.20%, offered Oct. 10. Phelps, Fenn 

Co.; Remick, Hodges & Co.; Stone & 
Webster and Blodget, Inc., N 

North Hempstead, N. ¥., Town of, $283,000 
Common School Dist. No. 9 school 4.50%, 
due Dec. 15, 1933-1957, yield 4.25%, 
Dec. 6. Batchelder, Wack & Co.,'N. 

Ocean City, N. J., $480,000 Pee aneae 
6s, M & 'N, due i 1 yield 
4.75%, offered Nov. 3. . Freeman & 
Co., Ae egg 


Oneida Coamsy,, N. vs, ,000 coup or reg 
4.10%s, M & N due” 1, 1929-1949, yield 
Roosevelt & 


4%, offered Nov. 22. 
Geo. B. Gibbons & &., 
Orleans Levee District 1 extensive ye 
City of yg Orleans, La.) $4,000,000 § ene. 
due Sept. 1, 1929-1968, yield ty 


M & S, 

offered Nov. 14. Eldr redge & Co.; Guardian 
Detroit Co., Inc.; Wm. R. Compton Co. ; 
Taylor, Ewart & Co., Inc., N. Y.; Missis- 


sippi Valley Trust Co., St. Louis; Caldwell 

& Co.; Canal Bank & Trust Co. ; Whitney- 

Central Trust & Savings Bank: Hibernia 

Securities Co., Inc.; merican Bank 
Trust Co.; Interstate Trust & Savings 
Bank; New Orleans Securities Co., New 
Orleans. 

Palisades Park, N Borough, of, $352,006 
school dist 5s. due Tieb 1 1967, yield 

offered Dec. 10. Morris, Mather & 

Co., Inc. lao or & Co., N. a 

Passaic, N. City i. $1,225,000 s, due 
Dec. i Mio3021967 J'& D, yiel : % to 

4.20%, offered Nov. 14. Bankers Trust Co. 

of N. Y.; Harris, Forbes & Co.; the Na- 

tional City x Ly Y., and 

supply 5s, M & N, due Nov. 1, 1933, yield 

4. Ss offered Nov. 12 by Estabrook & Co., 
N. 


Passaic County, N. $2,954,000 g s, J 
& D, due Dec. 1, 1 1988.1 1968, tela “4.5 % to 
4.25%, offered Dec. rst National 
Bank ; pnts. Fenn 4 ye Roosevelt & 
Son; Old > gl Corp.; R. W. Pressprich 
& Co. ; M. hmidt & Co., New York. 

Scoity of, $935,000 44s, A & 

yield 4.20% to 

Lehman Bros:; 


mAh, No 
O, due Oct. “h, 1930-1 
4.40%, offered Oct: 15. 
Kountze Bros., N. 
Pennsauken Township, . J., $436,000 She, 
due Rg yield 4.60%, offered Nov. 17. 
M. Freeman & Co., paieteee 
vitiadelphia, Pa., City of, $5,000,000 school 
dist g s, A & 0 15, due April 15, 1939- 
1958, yield 4.125%, offered Oct. 9. Bankers 
Trust Co.; Estabrook & Co.; Stone & Web- 
ster and ‘Blodget, Inc. ; E. H. Rollins & 
Sons; the Detroit Co., inc.; Phelps, Fenn 
é Arthur Sinclair, nValiace & Co.; 
Hannaha, Ballin & Lee, N. Y. 
hiladelphia, Pa., City ¥ » $8,000,000 25-yr 
4%s, due Dec. 17, 1978, * price 101, yield 
4.176% a 1948 and $4. 25% thereafter, of- 
fered Dec. 18. Drexel & Co., Philadel an, 
Brown Brothers & Co. ; Guaranty 
N. Y.; the Union Trust Co. of Pittsburgh. 
Pontiac, Mich., $658,000 special assessment 
ric rs 4%s, due 1929- 1938, yield 4.20% to 
offered as 3. Detroit & Security 
Trust Co., Detro 
Portland Water District, Mase, $2,400,000 
coup 4s, J & D, due Dec. 1, 1938 and 1948, 
price 98.78 to 98.64, yield 4.15% and 4.10%, 
offered Nov. 15. ‘Harris, Forbes & Co.; 
Old foston, Corp. ; the First National Corp. 


Ye 


"* 





= 


of 1 
Readin ex of, $1,050, ne 44s,M&N, 
due 1828. i95 offered Nov. 22: 


Guaranty C6. of N ; Graham, Parsons 
& Co., N. Y. 

St. Louis, Mo., City of, $10,000,000 4%s, M & 
N, due Nov. 1, 1933-1948, yield 4.10%, of- 
fered Oct. 26. "Wm. R. Compton +t ;_ the 
National City Co.; Harris, Forbes & Co. ; 
White, Weld 4 Co.; Stone & Webster and 
Blodget, Inc., ; Guardian Detroit Co., 
Inc., Detroit; y RR National Co.; 
First Trust & Savings Bank; I!linois Mer- 
chants Trust Co., Chicago; L. Roths- 
child & Co., and Curtis & Sanger, N. Y. 

San Antonio, Texas, City of. $4.755 55,000 g 

s, F & A, due Aug. 1, 
ih, offered Dec. 10. 
the Bynkamerts Corp. ; 
Gibbons & Co., I R. W. Pressprich & 
Co. J. Van ‘Tueen & Co.; Taylor, 
Ewart 7" Co., Inc. ; YX. Nicolaus & >: 
Inc.; Gibson, Leefe & Co., Inc., N. 
Continental National yo Chicago. 
Sasemeee ow N. $360.000 oun 
s, M & S, due Sept. me 1929-1955, yield 
ri Af ~~_% offered Dec. 12. Roosevelt 
& Son; Geo. B. Gibbons & Co.. Y 
saeoee, S 


30% 
Field 4.50% to 4.10, offered Dec. 12. Roose- 
velt & Son; Geo. B. Gibbons & Co., Inc., 


N. Y. 
map <y Wash., City of, $1,500,000 Municipal 
ie t’ & Power Plant and System 4%s, 


M & N, due Nov . price 100, 
vield 4.75%, offered Nov. 13. Bancitaly 
Corp.: B. J. Van ingen & Co.; Stranahan, 


Harris & Oatis, In N. Y.; Biddle & 
Henry, Philadelphia > "Federal Securities 
Corp., Chicago. 

Seattle, Wash., City of, $500.000 water ex- 
tension 4%s, “due Nov. a aL, 1948, yield 
4. 40%, offered Oct. £% . Leach & Co., 
Inc. ; Detroit Co.. ae. ; * 

South Jersey. Port District, $2,000,000 
(Camden) Marine Terminal 4%s. Series 
“A.”" A & O. due Oct. 1, 1934-1973, yield 
4.30%, offered Oct. 16. Harris, Forbes & 
Co.; Guaranty Co. of N. Y¥.; the National 
City Co.; Bpaiere Trust Co., N. 

Statesville, N. 0,000 4%s, due 1929- 
1966, yield ) 60%, "“eilensa Nov. 17. Detroit 
& Security Trust Co., Detroit; Braun, Bos- 
worth & Co., Toledo. 

Syracuse, N. Ye City of, $2,380,000 g 44s 
and 4s, M & N 15, due Nov. 15, 1929, 1968, 
vield 410% to 4%. offered Oct. 18. —_ 


brook & Co.; pateanen & Co.; Wm 3 
Comeeen Co. ; M. Schmidt & Co., N. Y. 
Teaneck. J., Township of (Bergen Coun- 


ty), $450,000 "impvt 54s, A & O 15, due 
Oct. , 1933-1936, yield 4. dine’ Nov. Dec. 


14. M. Grant & Co., Inc 
Tennessee, State of. $4,000,000 i- -yr paves. 
due Oct. 1, 1929, vield 5%, offered Oct. 


First National Bank; Salomon Bros. & 
Hutzler. N. Y.; American National Co., 
Nashville. 





STATE & MUNICIPAL BONDS 


Toledo, Ohio, City of, $1, 090,000 4s and 4 e. 
due Sept. and Oct 1930-1969, yield 4.1 
1 pe, Fenn & Co. 

Stone & Webster oa Blodget, "os N. Y 


Union County,-N. J., $2,059,000 g A & 
O 15, due Oct. 15, 1929- 1952, Osa 50% to 
4.15%, offered Oct. . First National 
Bank; Phelps, Fenn & Co.; Stone 
Webster an lodget, Inc.; Redmond & 
Co.; B. J. er ur & Co., N. Y. 

Utica, = , 30,000 4 4.20%s, due 


1929-1948, yield % % .50%, offered Nov. 
27. Roosévelt & Son; Geo. B. Gibbons & 
Co., Inc., 2 

Waco, vedi $400,000 44%4s, due 1934-1968, of- 
fered Nov. 3. Kaufman, —— th & Co.; 
Taylor, Ewart & Co., St. Louis. 

Walton County, Fla., $250,000 road 5%4s, due 
July 1, ry 1953, yield $n. offered Oct. 

30. FPrudden & N. Y¥ 

Wayne Co., Michigan, $963, 000 444s, due 1930- 
1968, yield 4.40% to 4.20%, offered Nov. 3. 
Detroit Cecurity Trust Co., Detroit. 

West New York, N. J., sons of, $299 
school 44s, due Oct. 1, 1930-1968, vied 
$508. offered Nov. 20. Prudden & Co., 
West Orange, N. $251,000 school dist 
# s, due Nov. 1, 1540-1968, yield 4.25% to 


y 440%, offered Dec. 7. H. L. Allen & Co.,° 


West Palm Beach, Fla., City o 000 g 
6s, due Nov. 1, 11934 34-1951, yield Hs of- 
fered Dec. 19. . Grant & Co., Inc., 


West Virginia, State of, $500,000 road 4s 
and 4%s, due July 1, 1943- 1946, ield 4% 
and 4.05%, offered Nov. 16. Estabrook & 


Co., N. 

Wilmington; Del., City of, $500,0 8 " 
due Nov. 1929- 1932, and’ Oct. 1, oo -1967, 

yield 4. 10%, offered Nov. 21. Morris 

| gd & Co., Inc.; M. F. Schlater & Co., 

a 

Winston- oatom, BN. C.. reg of, 51,505,008 
4%s and 5s, J & J, due Jan. 1, 1930-1978, 
yield 4.40% to 4.50%, of fered Dec. 17. 
Ames, Emerich & Co., Inc., N. Y. 
Woonsocket, R. L, City of, $650,000 4%s, 
due June i, 1929-1957, yield 4.50% to 4. 25%, 
offered Nov. 30. R. L: Day & Co., Boston. 


PUBLIC UTILITY BONDS 


Allegheny Gas Corp. $1,800,000 Ist & coll g 
6%s (closed) (with o— Pegeece, war- 


rants), M & N, due 1943, price 98, 
yield 6.70%, offered Dec. So, Furlaud & 
Co., Inc.; Smith Brothers & Co.; ; Ameri- 


can Bond & Mortgage Co., Inc., New 
York, and Bradford, Kimbali & Co., San 
Francisco. 

American Community Power Co. $5,000, 
sec deb 54gs, J & J, due July 1, 1953, price 
oi, offered Oct. 8 A. C. Ally n & Co., 
Inc.; G. E. Barrett & Co.; Spencer Trask 

Co., N. Y. 

American States Public Service Co. $2,7 

ete ee Ist lien g 5s, Series aN 


, due May 1, 1948, price yield 
5.80%, offered Dec. 17. Peabody, mith & 
Co., Inc. ; Pyschon & Co.; L. L. Davis & 
Co.; Harrison, Smith & Co., N. Y.; Gillet 


& Co., Baltimore. 
Arkansas Power & Light Co., $3,000,000 ad- 
wry Ist & ref g 5% series, due 1958, 
A & O, due Oct. 1, 1956, price 96%, yield 
5.25%, offered Oct. 3. Harris, Forbes & 
Co.; W. C. Langley & Co.; Bonbright & 
Co., Inc.; Old Colony Corp. ; bw. ws 
Anthony & Co.; John Nickerson & Co. 


Bellows Fatls Hydro-Electric Corp. $9,000,- 
000 ist (closed) g 5s, A & O, due Oct. os 
1958, price 98, yield 5.12%, offered Oct. 25. 
Harris, Forbes & Co.; Chase Securities 
Corp. ; peers eo. @ XK. F.3 
Young & Co., . 2 

Binghamton Light, Heat & Power Co., 
1,000,000 additional ist refg 5s, due Feb. 

1946, price 102, offered Nov. 
Halsey, Stuart & Co., New York. 

Birmingham Electric Co., $3,000,000 ad- 
ditional p & ref & 444% series, due 1968, 

pe ee * te. price 92%, yield 


Harris, Forbes & 
Co.:  Bonbright & Co., Inc.; Tucker, 
Anthony & Co.; Old Colony Corp. + A 

Central Mlinois Public ey Co. $5,700,000 
Ist g 5s, Series ‘‘G,"’ M & N, due Nov. 1, 
1968, price 100, yield %. offered Nov. 23. 
Halsey, Stuart & Co., Inc., N. Y. 

Central Telephone Co. *$1'006,000 10-yr g 6% 
debs, Series 1928, due May 1, 1938, price 
99, offered Oct. 24. Havder, Van Atter & 
Schimberg, Inc. ; Hamelton’ & Co.; Pat- 
terson, Copeland "& Kendall, Inc., Chicago. 

Cities Service Co. $30,000, 5% g debs, due 
1953, with common poe purchase war- 
rants, M & N, due Nov. 1, 1963, price 97%, 
offered Oct. 18. ya Forbes & Co.; 
Halsev, Stuart & Co., Inc.; the National 
Citv Co.; er ’& Co., Inc.; E. H. 
Rollins & Sons; A. Leach & Co., Inc.; 
Henry L. Doh erty & ‘Co., N. Y¥.; Federal 
Securities Corp. ; Pearsons-Taft Co., Chi- 


Baker, 


AZO 

Columbia River yengviey Bridge Co. $3,000, 
000 ist s f g 64s due Oct. 1, 1953, 
price ou, vield 6.54%, and $1,600,000 15-yr 
s f g 7% debs, A & O, due Oct. 1, 1943, 
price we yield 7.05%, offered Nov. 2. 
JI. &W Graham, Par- 
sons & Co., 

x. BBW “public banviee Co. $600,000 
l-yr 5% g notes, due Dec. 1, 1929, price 99, 
offered Dec. 12. F. N. Kneeland & Co.; 
Trov & Co.; Lawrence W. Moore; David 
F. Thomas & Co., Chicago. 

Commonwealth Utilities Corp. $2,500,000 6% 
ome g debs, Series ‘‘A,’’ & N, due Nov. 

. 1938, price 99, yield 6%, offered, Dec. 4. 

Providence: Liberty Cen- 
tral Trust Co. = Louis, and Chicago 
Trust Co., Chic 

Consolidated Gas v "tities, Co. $4,500, 000 644% 
conv g debs, Series ‘‘A.’’ with stock pur- 
chase wts, due June 1, 1966. price 99, vield 
6.60%. offered Oct. 10. a Barrett & 
Co., Inc.; Bauer. Bogue, Sond & ving; 
Battles & Co.; Hale. Waters & Co.. 

Consumers Power Co. $11, yy ist lien 
and uaitying g 444s, due Nov. 1, 1958. price 
97, vield 4.65%, offered Dec. 6 Bonbright 
& Co. Inc.: the om City Co.; Bank- 
ers Co. of N. Y., N. 


Seligman & Co.; 
) 


PUBLIC UTILITY BONDS 


Continental States Utilities, Inc., $1,000,000 
ise, 54% sec g notes, J & D, due Dec. 1, 

19 rice 99, yield 6.50%, offered Nov. 
The Century Trust Co. of Baltimore; L. S. 
Carter & Co., Inc., Baltimore; First Guar- 

dian Co., Inc., Chicago. 

Delaware yy Power Co. (of Delaware) 
% debs, Series of 1959, J & J, 


due Jan. “1, 4959, price 96%, yield 5.75% 
offered Dec. 18. Drexel & Co., Philadel- 
phia; Bonbright & Co., Inc.; A. llyn 
& Co., Inc., , a 


Delaware Power & 266g Co. $3,100,000 1st 
138 Series due 1969, J & J, due Jan. 


1 price «a yield 4.80%, offered Dec. 
19. Drexel & oy Philadelphia; sane 
& Co., Inc. ; Allyn & Co., Inc., N. Y 


ee ag amines Se. $1, ae 6% conv 
g debs, Series ‘‘A,’””’ M & N, due Nov. 1, 
et price 99, yield 6.20%, offered Nov. 28 
> Chapman & Co., Inc. .. New York. 
on ‘Pase Natural Gas Co. $3,500,000 Ist s f 
s, price 99, yield 5.008. offered Dec. 13. 
ite, Weld & Co., N. 


Federal Public dan rh $2,000,000 addi- 


tional 1st g 6s, Series of 1927, J & D, due 
Dec. 1, 1947, price 99, yield 6.10%, offered 
Nov. 2. H. M. Byllesby & Co., Inc. ; Bart- 


lett & Gordon, Inc.; Hoagland, Allum & 
Co., Inc., Chicago. 
5 ia Power & Light Co. $2,700,000 1st 
eries due 1978, J & D, due June 1, , we 


price 8 93%. re 5.35%, offered ea 
Rollins & Sons; Howe, Snow & Co., 
Inc.; Hill, Joiner & Co., Inc.; Halsey, 


Stuart & Co., Inc.; Blyth, Witter & Co.: 

M. Byllesby & Co., Inc., N. Y.; Emery, 
Beck & Rockwood Co.; Federal Securities 
Corp., Chicago, and Eastman, Dillon 
Co., Boston. 

Greenwich Water & Gas Co. $500,000 addi- 
tional coll tr g 5s, Series ‘‘B,”’ A & O, due 
April 1, 1952, offered Nov. 23. P. W. 
Chapman & Co., Inc., N. Y. 

Houston Lighting & Power Co 
$2.000, 000 ist 7 & a’ 444s, 

M & N, due Nov. 8, orice 93, ybla 
£a%., ae Nov. 33. Halsey, Stuart & 
O., Ine. ; . C. Langley & Co., N. Y. 

Houston tie Gas Cor $2,000,000 1st 
coll 6s (with stock purc ase warrants), 
J & D, due Dec. 1, 1943, price 100, yield 
6%, offered Dec. 13. Mackubin, G rich 
& > Baltimore; Wm. R. Compton Co., 


Houston 


Inland Telephone Co. $1,050,000 Ist lien 6s, 

“A,” due Oct. 1, ‘-* as 100, yield 6%, 
a Oct. 8. P. Chapman & Co., 
5 Power Co. $4,500,000 6% 
debs, Series ‘‘A’’ (with Class ‘‘A’’ com- 


mon stock purchase warrants), J & D, due 
— a 1948, price 96, yield 6.35%, offered 
ec 


Stroud & Co., a" , Philadelphia ; 
E. H. Rollins & Sons, : 


Interstate Power Co. $4, a, 000 additional ist 
§, 5s, series due 1957, J & J, due Jan. 1, 
957, price 96, yield 5.25%, offered Nov. 23. 
Chase Securities Cor Spencer Trask & 
Co.; Pynchon & Co.; alsey, Stuart & Co., 
Inc., N. Y.; West & Co., Philadelphia ; 
Federal Securities Corp., Chicago, and W 
S. Hammons & Co., Portland 

Keystone Public Service ys 600,000 1st 
5% Series due 197: due Nov. i, 
re pees 98.50, = eld 568%, offered Nov. 
9. H. Rollins & Sons; Howe, Snow 
Co. ; 4 fe oes & Co., Inc.; Blyth, 
Witter & Co.; H. M. Byllesby & Co., Inc. ; 
Sanmee, Dilion & Co.,, N. ¥.; Hill, Joiner 
& Co., ; Emery, Peck & Rockwood Co. ; 
F cderal "Securities Corp., eee. 

Keystone Water Works & Electric Corp. 
ao a additional Ist lien g 5%s, Series 
“B,” M & N, due Nov. 1, 1948, price 97, 
vield 5.75%. ‘offered Nov. 

Byllesby & Co., Inc. ; Continental National 
Co.; Emery, Peck’ Rockwood Co.; 
Henry D. Lindsley & Co., Inc., Chicago. 

Louisiana Power & Light Co. $4,500,000 ad- 
ditional ist g 5s, due Dec. 1, 1957, price 
97%, offered Nov. Cc. Langley & 
ae how Nickerson & Co.: Guarantv Co. 

Old Colony Corp.; J. G. White & 
y he o J. Ww. Seligman & Co.: 
Rogers Caldwell & Co., Inc.: N. Y.; Hale, 
Waters & Co., Boston 
New England Gas & Electric faqeciegicn 
000 5% conv g debs. J & D, due Dec. 
1 11948, price 97. yield 5.25%, offered Dec. 
10. Harris, Forbes & Co.; Lee. Higginson 
& Co.: Guarantv Co. of N. Y.; Kidder, 
Peabody & Co.; Field, Glore & Co.; Brown 
_— & Co.; Edward B. Smith & Co.: 
H. Rollins & Sons: the Equitable Trust 
Eo. of N. Y.: John Nickerson & Co. e A 

New Orleans Public Service. Inc. * $5,000,006 
lst & ref eg 5s. Series “B.’”’ J & D, due 
June 1, 1955. nrice 97%, vield 5. 17%, offered 
Nov. 14. Dillon. Read & Co.; es tae 
ay & Co.; Old Colony Corp.,  - 
North American’ Water Works & Biecvirle 
Corp. $2. 000 10-vr conv sec g 6s. Series 
“A’’ M & N, due Nov. 1, 1938, vield 6.20%, 
offered Nov. 27. Emerv, Peck 
wood Co.; Henry D. Lindsley & Co., Inc.; 
Pearsons-Taft Co.; R. E. Wilsey & Co., 
Chicago. 

Pacific Public apn oe $3,400,000 2-yr 
5%% sec conv g notes. M & N. due Nov. 1, 
= price 98%. vield 6. 17%. offered Nov. 2. 

. E. Fitkin & Co., Inc.; Hemophill. Noves 
& Co., N. Y.: Dean, Witter & Co.; Bond & 
Goodwin & Tucker, Inc., San Francisco 

Publie Service Co. of Northern Illinois $10,- 
000.009 Ist lien & ref = 4%s, Series ‘‘D.”’ 
M &N, due Nov. 1, 1978. price 94.50, yield 
4.80%. offered Nov. 27. Halsey, Stuart & 


Co.. Inc.. N. Y. 

Public Utilities Consolidated Corn. $1.750,000 
1st coll tr 20-yr conv g¢ 6%s. due Oct. 1, 
1948, price 100, vield 6.50%. offered Oct. 30. 
Geo. M. Forman & Co.; Yeager, Young & 
a pea Inc.; George, "Haines & Halsey, 


Southeastern Indiana Power Co. $600.000 ist 
2 6s, Series ‘‘A,”’ due May 1. 1943. price 
100, vield 6%. offered Oct. 19. Chicago 
Trust Co.. Chicago. 

Standard Public Service Corp. $1,500.000 ist 
lien g 6s. Series “‘B.’’ due Dec. 1, 1948, 
price 99. vield 6.10%, offered Dec. 12. Fed- 
eral Securities Coro. ; Central Trust Co. of 
iiinots, Chicago; G. ‘V. Grace & Co., Inc., 


PUBLIC UTILITY BONDS 
Southwestern States Zebephens Co. $800,000 
conv g 6s, due Sept. 1, 1931, price 98%, 
offered Sept. 26. vensgeee aft Co.; 

Federal Securities Corp., Chicago. 
Standard Telephone Co. ae a4 Ist lien 


coll * g s, Series ‘‘A,” N, due 
Nov. 1, 1943, price 95, pyield Mo offered 
Nov. 14. West & Co., Basdpns: Pyn- 
chon & Co.; Paul C. Dodge & Co.; Inc., 
N. ¥. 


Standard Telephone Co. $1,300,000 10-yr 6% 
conv g debs, M & N, due Nov. 1, 1938, 
rice 97, yield 6.40%, offered Nov. 16. West 
& >. . -Piladelphia : " & Co.; Paul 
c. 9) 
U «ths Power Core. $1,500,000 sec conv 
(closed) g 6s D, due Dec. 1, 1943, 
ig & 9644, vila 6.35%, offered Dec. 11. H. 


Byl lesby & Co., Inc.; Bartlett & Gor- 
don, Inc.; Hoagland, Allum & Co., Inc., 
Chicago. 


United Power & Light Corp. (of Kansas) 
$1,000,000 additional iat 20- yr gop 5s, —- 
“B,”’ dated Feb. 27, due-Feb. 1, 194 
price 97, yield 325% offered Nov. it 
Harris, Forbes & Co. ; E. H. Rollins & 
Sons, N. Y.; Peters Trust Co., Omaha; 
Arthur Perry & Co., Boston. 

United Public Service Co. $4,000,000 OL% £ 
debs {vee stock purchase warrants), a 
Oct. 1933, price 100, yield 6.50%, offered 


Dec. 1S Thompson Ross & Co.; Hale, 
waters ¢ Co.; Yeager, Young & Pierce, 
nec : 


Utilities Public Service Co. $1,650,000 5-yr 
conv 6s, due 1933, price 98%, yield oa 
offered Dec. 10. Federal Securities Corp. 
Chicago; ——— Trust Co. of Ill.; G. 
Grace & Co., N. Y. 

Virginia Public Service Co. $3,000,000 addi- 
ry 1st & ref 20-yr 5%s, Series ‘‘A,”’ 


F & A, due Feb. 1, 1946, price 97%, yield 
5.70%, offered Oct.’ 29. Rollins & 
Sons; Howe, Snow & Co., Inc. ; Old Colony 
Corp.; Hill, Joiner & Co., Inc. ; Halsey, 


Stuart & Co., Inc.; Blyth, Witter & Co.; 
H. M. Byllesby & Co., Inc.; Eastman, Dil- 
lon & Co., N. ¥.; Emery, Peck & Rock- 
wood, Chicago. 

ba wry «A Gee Light Co. (The) $1,000,000 
lst g 4 M &N, due Nov. 1, 1958, pee 
97%, yie a 4.65%, offered Oct. 25. Bonbri 
& ‘o., Inc., N. Y.; the R. Griggs : 
Waterbury & McEldowney & Co., a 
Bridgeport. 

Wisconsin Power & Light Company $2,500,- 

Ist lien and refunding 5s, Series 

“F,’’ due Dec. 1, 1958, price 1 ield 5%, 
offered Dec. 21. Hill, Joiner &'Co., Inc.: 
Halsey, Stuart & Co.; Paine, Webber & 
Co., New York. 


INDUSTRIAL BONDS 


Abraham & Straus, Inc., $5,150,000 deb 5s, 
due Oct. 1, 1943, pare 101, offered Oct. 8. 
Lehman Brothers, N. 


Aldred Investment cad Shareholders De- 
bentures 44%, J & D, due Dec. 1, 1967, 
each debenture of $1,000 carries 10 shares 
common, offered Oct. 18 Colony 
Corp. ; Minsch, Monell & Co., Inc., N. Y. 

American Gas Machine Co., Inc., $500,000 
6% s fg debs, due Sept. 1, 1938, price 100, 

ield 6%, offered Sept. 24. Wel s-Dickey 
0., St. Paul; First Minneapolis Trust Co., 


Minneapolis. 

American Thread a i>. $4,000,000 ist 
(closed) 10-yr g 5% due Nov. 1, 
1938, price 100, yie fa 'b. 30%, pM. Oct. 31. 
The National City Co., N. Y. 

Arlington Apartments, Pittsburgh, $1,650,- 
000 ist coup g 64s, A & O 15, due Oct. 15, 


1933-1943, price 00, yield 6.50%, offered 
Oct. 19. F. H. Smith Co., Li er agg = 
Associated Chain Store Realty Co., 
$1,100,000 ist coll g 5%s (closed), 
July 1, 1928, J & J, due July 1, 1957, price 
97%, offered Oct. 4. Manufacturers rust 
Co.; Blake a & Co.; J. B. Walker 
& Co, inc. nal : 4 Mciidowney & Co., 


Inc., $650,000 
gen g os, Series ‘‘A,’’ offered Dec. 20. 
ae on & Plimpton, Boston. 
Baker Corp. $800, 6% sec g notes, due 
Sept. 1, 1929. 1935, price 100, yield 6%, of- 
fered Oct. 26. Lawrence Stern & Co., Chi- 


cago. 
Balaban & Katz Corp. $5,000,000 5%% ser g 
ov. 1, 1929-19 yiel 


notes, M & N, due 

5.75%, offered Nov. 23. Lawrence Stern & 
Co.; First Trust & Savings Bank; Fore- 
man Trust & Savings nk; Mitchell, 
Hutchins & Co., Chicago. 

Bean (John) Mfg. Co. $2,000,000 10-yr 6% 
conv debs, due Oct. 1, 1938, price 100, yield 
6%, offered Oct. 17. American Nationall 
Co., Los Angeles; Wm. Cavalier & Co.; 
Geo. H. Burr, Conrad & Broom, Inc., San 
Francisco. 

Book (J. B.) Properties $900,000, 64% genl 
junior lien fee and leasehold, due ‘June 2, 
1948, price 100, yield 644%, offered Oct. 8. 
American Bond & Mortgage Co., Chica ‘0. 

Broad Park Lodge, White Plains, N. 
$525,000 Ist gtd 5%s. yield 5.50%, offered 
iy. 1. New York Title & Mortgage Co., 


N 

Butler Brothers i. ) $1, o00, 008 6% s f ser 
g notes, F & A, due Aug. 1, 1929- 1938, rice 
100, yield 6%, offered Oct he First Minne- 
apolis Trust Co.; Wells-Dickey Co.; Lane, 
Piper & Jaffray, Inc.; Minnesota Loan & 
Trust Co., Minneapolis: Merchants Trust 
Co., St. ul. 

California Cooperative Creamery Co. $875,- 
000 1st s f g 6s, due Oct. 1, 1948, price 100, 
yield 6%, offered Dec. 10. Merchants Na- 
tional Co.; Banks, Huntley & Co.; Cali- 
fornia Co., Los Angeles 

California Cooperative Creamery Co. $850,- 
000 15-vyr 6%% s f debs, due 1943, offered 
Nov. 1. Merchants National Co., Los 
Angeles. 

Cavalier (The), Washington, D. C., $1,950, - 

ist and ref Z& 64s, due Nov. 1, 1933- 
1948, price 100, yield 6.50%, offered Nov. 
27. F. H. Smith Co., Washington. 

Chicago Mill & Lumber Corp. $4,000,000 ist 
ser § 6s, due Noy. 1, 1929-1943, price 100. 
vield 6%, offered Nov. 19. First Trust & 
Savings Bank; Illinois Merchants Trust 
Co.; Hitchcock & Co.; Continental Na- 
tional Co., Chicago. 


=z. Peis Garage, 


va 
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INDUSTRIAL BONDS 


Chicago Motoramp Garages, Inc., $700,000 
1st fee and leasehold:ser g 6s, M & S, due 
March 1, 1931-1943, ice 101 and 100, of- 

t. 15. First Trust & Savings Bank, 


Cet Buildin $7, 

leasehold s f g .,™ du m. ‘ost’ a 1948, price 
ar, yield On, offered Oct. 18. S. W. 
traus & Co., Inc., N. Y. 

Olark- evens Business oe, Chicago, 

$650,000 6s, due Sept 15, 1930-1940, 

sora 5 AI to 6%, offered Sept. 
Greenebaum Sons Securities Corp., Chi- 


Cotental Mortgage Investment Co. $1,000,000 
6% coll tr g Series ‘‘A,’’ price 100, yield 
6%, offered SOct. i. Ge, BX. TI. 

Ostpentte Steel oe $2,500,000 ist s f g 

Series ‘‘B,’’ e June 1, 1947, price 
98, *oftered Nov. . American National 
Co. ; Anglo London Paris Co.; 
First Co.; Blyth, Witter & Co. ; 
Fair & Co., San Francisco; National City 
Co., New York. 
Conpoctiont Coke Co, (The), $5,500,000 1st 
Series ‘‘A,’’ M & S, due Sept. ‘, 
fon” rice 95, ield 5.40%, offered Oct. 1. 
The nion rust Co. of Pittsburgh ; 
Mellon National . Pittsburgh; Chas 
W. Scranton & Co., New Haven; Putnam 
& Co., Hartford. 


Continental Morten e Co. $1,000 ©: 
Series ‘“‘E,’’ due 1933 and isis price 
ield 5.50%, offered Nov. altimore 


rust Co., Baltimore. 

Conveyancers Title Insurance & Mortgage 
Co. $2,000,000 Ist insured ‘‘A’’ 5% ctfs, due 
Oct. 1, 1933, Bay 98%, offered Oct. 8. 
Jackson & Curtis; Kidder, Peabody & Co.° 
Shawmut Corp. of Boston. 

Credit Alliance Corp. $6,000,000 10-yr 5%% 
debs (with Class ‘‘A’’ stock purchase war- 
rants), & N, due Nov. 1, 1928, price 97 

ield 5.80%, offeréd Nov. 26. Paine, Web- 

ber fA Co., Boston; Chatham Phenix Corp., 
; Hibernia Securities Co., Inc., New 

| AST. Mercantile Trust Co., St. Louis. 


Davidson Co. $1,200,000 6% ser g notes, M & 
S, due Sept. 15, 1929-38, price a yield 6%, 
offered Oct. 3. First Trust Savings 


Bank, Chicago. 
— Times (The Times ruining Co.) 
1,500,000 6% ser g debs, due Sept. 1931- 
43, price 100, offered Oct. 4. Sg 
Stuart & Co.. N. .: Union Trust Co., 
Detroit. 

Ragoweter Beach Hotel Co. $1, Se 
debs, M & S 15, due ~ 15, 1928. SR. yield 
oa%, Ra 6%, off fered Oc _G. Becker 

The Foreman Trust "& Savings 
| hg ‘Chicago. 





Faust (The), Rockford, $1,250,000 ist 
ser g S, ‘due March’ ib. ,1981- 1939, price 
100, yiel 6.50%, offered Oct. Peabody, 
Houghteling & Co., Chicago 

a Lg gage Co. $1, “000 S48. Series 

—_ Sept. 1, 1929, - ield 
5.75%, atfered Dec. 10. entthers” rust 


Co., Baltimore. 

Federated Publications, Inc., $2,500,000 15-yr 
6% sec g notes (with 9 urchase war- 
rants), & N, due Nov. 943, price 99%, 
offered Nov. 22. Seaniten Detroit Co., 
Inc. ; Fenton, Davis & Boyle; Fidelity 
Trust Co.; Nichols, Terry & Co., Inc., 


Detroit. 

Videlity Home Investment Co. $500,000 gtd 
lst coll tr 6s, due 1933, - 1940, price 
100. yield 6%, offered Oct. 1. ‘Smith, Hull 
& Co t 

First ational Co., Baltimore, di. 000,000 1st 


coll tr g 54s, Series ‘‘O,” due July 15, 
1929-38, yiel Frank- 


6%, offered Sept. 25. 
lin Flick & Co., San Francisco. : 
51 Fifth Avenue Apartment Building, N. Y. 


$1,000,000 1st fee s f g 6% bond ae 
due Oct. 1, = aoe ar, yield 6%, of- 
coreg Oct. 23. S. raus & Co., Inc., 


N 

400 Madison Avenue Building, N. ¥. C., 
$1,900,000 1st leasehold s f g 6s, M & &, 
due Sept. 1, 1948, price 97° yield 6.26%, 
offered Oct. 15. G. L. Ohrstrom & Co., 


Inc.; Graham, Parsons & Co.; Janney & 
Co., ‘Philadelphia. 
Franklin Bond & Mortgage Co. $1,000,000 1 


coll t s, due July 1, 1933-1938, Ae 
Oct. 8. Jonial Mortgage Investment Co., 
Baltimore. 
Fullerton Parkway Towers, Phense $700, - 
000 ist r e 54s, due Sept. 1, 1938, of- 
fered Nov. 11. Chicago Trust F mag Chica, . 
,000 ist (closed) 


Gildred myinting Oo. 
due Sept. 1, 1943, price 98%, offered Dec. 
10. Hunter, Dulin & Co., Los Angeles; 


Schwabacher & Co., San Francisco. 
& Grand Properties 5 or. $3,000,000 
&D ue Dec. 15, 


conv ora £ 6% gona, 2 
George 


1948, pace wrt ffered Dec. 21. 
H. Burr & w York. 

— Suan NoThe). (Eastern Offices, 
Inc.) 200 08 rw leasehold 548 
Series 3 ae D, due Dec. 1, 1928-1934, 
offered Sept) rd Halsey, penee & Co., 
Inc. ; "Harbor Pulp & P & ot Lo 250, 

Grays Harbor weer orp. - 
000 1 1st g 6s, due Sen. 944, offered ‘Dec. 

Schwabacher & co Blyth, Witter & 
Go. San Francisco. 

Hardwood Timber Corp. $2 ,000,000 1st ser ¢ 
6s, due Nov. 1, 1929-1939, price 100, vield 
6%, offered Nov. 15. First Trust & Sav- 
ings Bank; Illinois Merchants Trust Co.; 

Hitchcock * & Co.; Continental Nationa 
Co., Chicago. 
Hawthorne Apartments, npagenes, 
Bana 000 1st g 6% loan, A & O. due 1931. 
138 price 100, vield 6%, offered oe 13. 
Empire Bond & Mortgage Corp., ¥. 

Hemisphere Oil Corp. $500,000 ist Mclosed) 
coll tr conv 7s, due. Nov. A 7. price 100, 
vield 7%, offered Dec. 10. ‘Ww. Evans 

Co. me. Be Colonial rust Co., Pitts- 
bu 


Some Mertene e Co., Durham, N. C., $1, one, 
(000 1st coll tr s f & 6s, M & N.due Nov. | i, 
eet, price 99, vield 6. Sg offered Nov. 

s. Straus & Co., | - 3S 

seas elececracwhem ‘Co. $1,500,000 ist 
25-yr s f g 6s, Series ‘B,’’ J & D, due Dec. 
1, 1953, price mK yield 6%, offered Dec. 
27. Blair & Co., Inc., N. Y. 

— Hayes & Annex. Chicago, $900.000 ist 

f 6s, due 1930-1938. offered Dec. 6. 
Greenebaum Sons Securities Corp., N. Y. 


Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


Hotel St. George, Brooklyn, N. Y., $8,000,000 
1st % ser g bond ctfs, Series’ “A,”’ due 


Nov. 1, 1932-1943, yield 6%, offered Oct. 29. 

Halsey, Stuart & Co., Inc.: Greenebaum 

Sons Securities Corp. ; Graham, Parsons & 
0., 


entngiee. | estate of Henry hw 
5-yr 6% s {é notes, Series as "MEN, 
due Nov. 1933, price 100, yield 6% of- 
fered Nov. “ig Harris, Forbes & Co.; E. H. 
Rollins & Sons, N. Y. 
owa Building, Cedar Rapids, lewa, $525,000 
lst and ref ser r e g 6s, due Dec. 1, 1930- 

offered Dec. 13. First National Co., 
St. Louis. 

Keith Memorial Theatre Corp. $1,500,000 ia 

closed) leasehold 15-yr s t g 6s, 

ue Nov. 1, 1943, price 100, yield 6%, be 3 
fered Nov. 10. The First National Corp. 
of Boston; Paine, Webber & Co., Boston. 

Knox ere hw . Co., High Point N. C., 

,000_deb ue Jan. 1, 1930-1 35, of- 
ered Nov. ae South Carolina National 
Bank, Charleston, and Wheat, Galleher 
& Co., Richmond. 

Lacey (James D.) & Co., $900,000 coll tr g 
6s, due Sept. 1, 1936, Grice 100, yield 6%, 
offered Sept. 24. ld National Co., 
Grand Rapids. 

Lawvess Mestaegs Co. gtd Ist ctfs., secured 
as follo $625,000 Woodycrest. Ogden 
p My "and - 162d St., due Dec. 15, 
1933; $140,000 Willoughby Av. east of 
Sumner Av. . Brooklyn, due July 1, 1933; 
$440,250 various mortgages due March 1, 
1932, one $252,000 various ftered Sept. 21 due 
Jan 1931, yield 5.50%, offer ept. 
wie Mortgage Co., N. 

Lawyers Mortgage Co. gtd ant ctfs $1,325,- 
000 secured on various properties in Man- 
hattan, due various dates in 1933 and 1934, 
offered at py Nov. Lawyers Mort- 
gage Co A 

Lawyers Mortgage Co. 5%% gtd Ist ctfs, 
secured on various real estate in Greater 
New York, yield 5.50%, a Dec. 19. 
oe’ gee 3 Mor.gage | Co., : # 

ia gage stile PA ey Co. 


$2,317, ‘090 ist 2. & S, due March 
1 and Sept. .ottered Oct. 22. Har- 
ris, Forbes @ ‘ot ; 

Madison 52d Street ‘aes. ed -, $1,350,000 


1st leasehold s f g ae Pom i‘, 1947, 
rice 98, on $ 17%. offered Nov. 27.'S. W. 
traus & sne., NW. ¥. 

Madison Stack Buiiding, Chica; fo, or7s,ese 
1st bldg and leasehold ser 6s, 1930-40, 
—= 5.30% to 6%, offered Nov. or Greene- 

aum Sons Securities Corp., Chicago. 

Main-Walker pee Houston $85v,000 1st 
leasehold s M & s 15, “ies Sept. 
15, 1943 a3 00, yield eos, offered Oct 

19. S. Straus & Co., Inc., Chicago. 

Mandel (Henry) Associates, Inc., 10,000 
sane investors stock, no par, and $1,000, - 

* Ene es, conv into 6% cum pf stock 
of 385 ifth Avenue Corp., par $100, of- 
fered in units of one $100 ie Fy note and 

1 share a stock at $11 r unit, 

offered D Henry Mandel Develop- 

ment Corp... 

Mar Main Arms and Addition, South Bend, 
Ind., $550,000 ist s f g 6s, due Jan 
1924, price 100 yield 6%, offered Dec. 

S. W. Straus & Co., Inc., New York. 

Maryland Mortgage & National Title Co. 

50, 20-yr conv g 54% debs, Series 

“A” y & due Dec. 1, 1948, price 

yield 5.55%, offered Dec. 10. Robt. Garrett 

& Sons; Gillet & Co., Baltimore, and Mac- 

Coll, Fraser & Wheeler, Providence. 

Materials Service Corp. $1,000,000 ist ser 
6s, Series ‘‘A,” due Oct. 1, 1929-1938, of- 
fered Oct. 25.. Foreman Trust & Savings 
Bank, Chicago. 

Meline Mortgage Co. $1,000,000 54% gtd ist 
coll g Series “‘D,’’ due Aug. 15, 1 price 

100, yield 5%%, offered ct. 2. Colonia! 
Mortgage Co., Baltimore. 

Mercantile Mortgage Co., San Francisco, 
$1,000,000 coll tr s, Series ‘‘G,’’ due 
Oct. ae 1943, price offered Oct. 15. Har- 
ris Trust & Savings Bank. Chicago. 

— litan Chain Properties, I Ltad., $2,600, - 

st conv s f g 6s 15, due Nov. 

o 11948, price 105, aE | Dec. 4 Geo 

Bu : Shields & aoe Inc. a 

Michigan Steel ren a” 000° 6% % f 
debs, Series ‘‘A,”’ N, due Nov. 1, 
1938, price 100, viel e%, offered Oct. 24. 
Guardian Detroit Co., Inc.; Union Trust 
Co.; Fenton, Davis & Boyle, Detroit. 

Morewood Gardens. Pittsburgh, $1,200.000 
1st s f g 6s of C. Benton on tte due a. 
1, 1948, price 100, yield 6%, offered Se 
29. Graham, Parsons & Co., Philadelph ~ 

ar ty Co. of Pennsylvania we ¥ x Phila- 
delphia, $1.000,000 ist coll 54s, A & O, due 


Oct. 1, 1938, a. a Nov. 23. Harris, 
Forbes & Co., N. Y 

Mortgage Co. of Pennsylvania (Phila.) 
$500,000 1st coll tr s, Series due Oct. 1, 


1933, price 100, Sw — offered Oct. 17. 
Harris, Forbes & in, Tes Be 
Mortgage Security Corp. of America $500,000 
1st lien conv 5%% notes, Ser A-NOR, due 
March 1, 1930, offered Nov. 5. Shoaf & 
Shoaf, Richmond, Va. 

Mortgage Security ‘Corp. of America $1,000, 

000 ist lien g s, due 1931-1933- “1938- 1943, 
yield 5.75%, offered Oct. 17. Shoaf & 
Shoaf, Inc., Richmond. 

Murray Ohio Manufacturing Co. $1,000,000 

Le -vr 64% s f debs, due 1938. price 100, 
eld 6.50%, offered Nov. 22. Otis & Co.: 
Tillotson & Wolcott Co., Cleveland. 

National Trade Souree. Inc., $2,800,000 10- 
yr 6% conv notes, M & N, due Nov. 1, 1938, 
price 97%, vield 6.34%, ‘offered Nov. 22. 
Bond & Goodwin, Inc.; Bond & Goodwin & 
Tucker, Inc., N. Y. 

National’ Union Mortgage Co. $3,000,000 g 
Sips. due Oct. 1. 1931. 1933 and 1938, orice 

to 98 yield 5.875% to £.70%, offered 

Set. 10. Mackubin, Goodrich & Co., Ral- 
timore. 

New York and Foreign Investing Corp. 
$6,000.000 20-vr 54%% 2 debs, Series ‘‘A,”’ 
J & D, due Dec. 1, 1548, Pp a a. yield 
6.20%, offered Dec. Speyer & Co.; 
ee _ Sone; Lawrence Stern & 


ma. We 

Nordberg yoy Co. $1,000,000 ist 
ser g& 6s, due Sept. 933-1943, price 100, 
vield 6%, offered Oct 5 First Wisconsin 
Co., Milwaukee, Wis. 


INDUSTRIAL BONDS 


North American Car Equipment Trust 
$i. 200,000 5%  t 1928 ctfs, Series ‘‘J,”’ J & 
due June 1, 19 to Dec. 1, 1943, yield 

5 20%, offered ‘Nov. af 
Blyth, Witter & Co., N. 


North American Funding jm. $1, 000,000 Ist 


greene & Co.; 


coll <" Porte & J, due Jan. 1, 1949, pee 
9644, 5.75%, offered Oct. 22. 
White a to. Inc., N. 


North Boston verti Properties 
000 30-yr. 5% notes’ due | a 3 


1932, pace q Sot, ‘offered Dec. 
y a pr Mosele 7S. ey Co. ; Old Colony Corp. 
| RA Forbes Boston. 


Oakman (Robert) $1, 000,000 ist ser s f g 6s, 
due Dec. 1, 1929-1938, price 100, yield 6% 
offered Dec. 13. Union Trust Co.; Detroit. 

Omaha Bee-News (Bee-News Publishing 

» $2,500,000 6% debs, due Nov 
ield 6.10% to 6.25%, offered 

Dec. 14. alsey, eae & Co., Inc.; 

Anglo-London-Paris Co., N. Y. 


One La Salle Street <BR Chicago, 
J & D, 


} sayy nog 1st leasehold s f g 6s, 
ue Jan. 7 1949, > wre par, yield 6%, of- 
cones Dec. 27. Strauss & Co., Inc., 


111 John Street Building, N. Y. C., 
000 Ist 6% 


1s % s f g loans ctfs, F & A, due 
Aug. + 1948, price 99, yield * —— 
Nov. G. L. Ohrstrom & Co., Gra 


ham, Peuen & -_ — Perry ‘& Co.; 


Hill, Joiner & Co., ; Janney & 
Co., Philadelphia. 

175 West Wacker Drive rz: , Chicago, 

250,000 1st leasehold s s, due Oct. 


2, 

1, 1943, a y.- 100, yield 8 50%, offered Nov. 

27. Greenfield & Co., Chicago. 
Pacitic rewters Oil Co. $15,500,000 15-yr 
‘ss o— pba —s urchase war- 


reine N, 943, price 100, 
yield 8 50m, | 4 49. Blyth, Wit- 
r & Co.; J. & W. Seligman & Co., N. Y 


Palos Wanton Estates $1,000,000 ist (closed) 
s, due June 1, 1943, price 100, yield 6.50%, 

offered Oct. 8. Banks, Huntle ey & Co., 
Los Angeles. 

Park Dearborn Apartments, Chica, 
000 Ist g 6s, due April 15, 1937, to nae 15, 
1940, price ‘100, yield 6%, offered Oct. 30 
Garard Trust Co., Ch icago. 

Pettibone-Mulliken Corp. $3,000,000 ist g¢ - 
(with stock purchase warrants), due fe 


1, 1943, price 99, offered Nov. 5. Peab “4 
Houghteling & Co., Chicago. 
Plaza-Olive Building, St. Louis, $850,000 ist 


ser g 6s, due 1931-1940, yield 5.63% to 6%, 
offered Oct. 17. Greenebaum Sons Invest- 
ment Co., Kansas City. 

Power, Gas & Water Securities i 

$5,006,000 coll tr g 5s, Series due Nov. 1, 

Bay M & N, due Nov. 1, 1948, price 99° 

offered Dec.'11. G. L. Ohrstrom & Co., 

ane; Janney & Co.; Graham, Parsons & 

;' Coffin Me Burr, Inc.; Parsly Bros. & 

+ % # 

Produce Terminal Cold Taher OY Co. $1,300,- 
000 ist ser g 6s, due 1931-1948, price par, 
ield 6%, o ered Nov. 1. Chicago Trust 
0., Chicago. 

Properties Investment Corp. $1,050,000 coll 
tr s f coup g gue Dec. 1, 1940, price 100, 
offered Dec. . The F. H. Smith Co.. 


000 Sound Navigation Co., Seattle, $750,- 
1st (closed) ser g 6s, M & N, due Nov. 
, 1929-1938, yield 6% to 6.48%, offered Dec. 
Drumheller, Ehrlichman & White, 
Seattle, and a large syndicate 

Realty Peqoetaten, we 4 J. $5,000, - 
000 gid 15-yr. sf ESA due Oct. i, 
1943, price 100, can on, ‘aced Dec. 4 


Halse year Co., .; The Prudence 
0., nc., N. 

Realty ana Inc. F1,000, 000 td 
artic sec 6s, Series “tb,” M & N, due 


, price 100, yield 6%, offered 
‘/: ‘amen American Securities 


Republic Brass Corp. $0,900,090 ist s f 
6s, Series ‘“‘A,’”’ J & J, due July 1, 1948, 
price 103 yield 5.74%, Dec. 

issel, Kinnicutt & Co., New York. 

R ay (Joseph T.) & Son, Inc., $5,000,000 

+ 5% s f g debs, M & N, due Nov. 1, 
"rice 96, yield oy offered Nov. 2. 
igginson & Co. 

Louis Chain Store Properties, Inc., St. 
Louis, Mo., $865,000 1st (closed) s f g 6s, 
with stock purchase warrants, A & O, due 
Oct. 1, 1943, price par, yield 6%, offered 
Oct. 10. Robert Garrett & Sons; Mercan- 
tile Trust & Deposit Co., Baltimore. 

ee Victory Mills, inc., 25,000 ist s 


on 
St 


: s, Series “A,” due uly 1, 1943, 
ce ‘offered Nov. 27. Caldwell & Co., 

uisville; General Securities Corp., 
Birmingham. 


San Antonio, 
6s, due June 15, 
First National 


Smith eet: 2 Freie, 


Texas 
1929-19 , vottered Oct. 1. 
Smith.) Young Sewer Building, San Antonio, 
$1. st 6s, due 1931-1939, price 100, 
vield 6%, offered Dec. x 


Sons Securities Co N. 
Southern Brighton Milis. $500, 000 int gtd 
, due June 1, 1940, price yield 
6.50%, offered Sept. 27. Ry Co. of 
Georgia, Atlanta. 
— Shore Towers, Chicago, $650,000 ist r 
& 6s, due Sept. 15, 1931-1940, price 100, 
vield 6%, offered Oct. 19. Fidelity Bond & 
Mortgage Co., Chicago. 


Greenebaum 


Spencer Corp., Spindaie, N. C., $500,000 644% 
notes, - Nov. z. 1930-1940, price 100, 1 vield 
6.50%, offered Nov. 19. M. Law & Co., 


Spartanburg. 
Stout Lumper Co. $550,000 ist (closed) s f 
6s, due Oct. 15, 1936, price 98%, offered 
Oct. 31. Baker, Fentress & Co., Chicago; 
Blyth, Witter & Co., Portland, Ore. 
Strauss (Nathan), Inc., $1,000 000 10- yr s 
conv 6s, M & N, due Nov. 1, 1938, ah 
, also a limited number ‘of —. 
shares at $24.50 pers share, offered Nov. 
J. A. Sisto & Co., N. Y.; E. F. Gillespie 
& Co., Inc., N. Y. 
Strowd-Holcomb Cotton a Ine., $600.000 
ist 15-vr s f conv &r%s due Oct. 1, 1943, 
price S0% offered Oct. 30. General } 
ies Corp., Birmingham. 


INDUSTRIAL BONDS 


Struthers Wells-Titusville Corp. $1,300,000 
ist 15-yr s f g 6%s (with common stock 
purchase warrants), M & N, due Nov ~ 
1943, price 100, yield 6.50% offered Nov. 
Merrill, Lynch & Co., N. Y.; Robt. Garrett 

Sons, Baltimore; the Marine Trust Co 
of Buffalo. 

360 East 55th St., N. ‘ $1,125,000 gtd 
Prudence ctfs. due At rit 4. 1931, Oct. 1, 
+ offered Oct. 10. rudence CGo., Inc., 

208 South La Salle Street Buildin Goep. 
$15,000,000 Ist s f g (closed) 5%s, fr & 


due Nov. 1, 1958, price 100, yield bon, 
offered Nov. 28. Federal’ Securities 
Corp.; Hill, Joiner & Co., Inc.; Central 
Trust Co. of Mllinois, Chicago: Field, 
Glore & Co.: Blair & Co., Inc.; S. W 
Straus & Co., Inc., N. Y., and Pearsons- 
Taft Co., Chicago. 


1,070 Park Avenue, New York City, $1,540,- 
000 gtd Prudence ctfs., due Oct.’ 1, 1933, 
(York Dec. 17. The Prudence Co.. New 

or 
235 Park Avenue, N Y., $850,000 54% gtd 
radence ctts, due Oct, 1 100, offered 
ct. 30. The Prudence Go., Inc., N. Y. 
Taylor (Wm.) Hotel, San —w hora $1,55 
lst (closed) 6s, "due 1936- 1944, price 1 
yield 6%, offered Nov. 19. S W. Straus & 
Co., Inc., Chicago. 

Textile Building, N. ¥. C., $7,350,000 ist s ft 
g (closed) 6s, M & N, due Nov. 1, 1958, 
price 100, yield 6%, offered Nov. 20. P. W. 
Chapman & Co., Inc. ; Blyth, Witter & Co.., 
Ine.; Peabody, Smith & Co., Inc.; Amer- 
ican Bond & Mortgage Co., he 

Truax-Traer Coal Co sgn G00 
conv debs, M & N° due’ 4 15, 1 

ricé 9944, yield 8.55%, offered Nov. 16. 
oldman, Sachs & Co., N. Y.; Lane, Piper 
& Jaffray, Inc., Minneapolis. 

Union Investment Co. ,000 coll tr 6% zg 
notes, offered Nov. 10. First National Co., 
Denver. 

Universal Sewer Pipe Co. $600,000 Ist s f g 
6s (with stock purchase warrants), due 
July 1, 1938, price 99%, offered Sept. 4 
Fenton, Davis & Bo le, Detroit; Nichols, 
Terry & Co., Inc., Chi ‘0. 

Utilities Power & Light ealty ae my 
Ctfs., for $7,000,000 30-yr. s coll 6s, 
due Nov. 1, 1958, and 7 ,000 shares Class 
“A” of Beneficial Interest, price 100, for 
Allotment Ctf. representin, 10 shares 
Beneficial Interest and $1, bond, of- 
fered Nov. 28. ederal Securities Cor 
Pearsons-Taft Co.; Hill, Joiner & Co. 
Inc.; S. W. Straus & Co.., Inc., Chicago. 
Van Dusen- Harrington, Inc., $3,000,000 coll 
tr 54% notes, due July 1, 1938, price 101, 
offered Nov. 19. Minnesota Loan & Trust 
Co., Minneapolis. 

Van Sweringen . a hn Ist & collsfg 
6s, due Oct. 1, = ce 19, yield 6%, 
offered Oct. 13. Union rust Co. ; Tillotson 
& Wolcott Co., Cleveland; Pearsons-Taft 
Co., Chicago; First National Co., St. 


15-yr 6%% 
3, 


Louis. 
Wardman Realty & Construction Co. $2,000 
000 64% g debs, M & S, due Sept. 1, 1938, 


prtee bef yield ate ~~ Nov. 1. 
‘aleoy, tuart & Co., Inc.; Hambleton & 
A. . Leach & _ Inc.; Rogers, 
Gaidweil & Co., Inc.; Wm. R. Compton 

Co., N. Y. 

Western Timber Co. $1,500,000 1st ser g 6s, 
A & O 15, due Oct. 15, 1930- 1938, price 100 
to 99%, offered Nov. 27. Bak er, Fentress 
& Co.; Continental National Co., Chicago. 

White ‘Sewing Machine Corp. $2,500,000 

partic 6% 4 PA M & N, due Nov. 1," 
1940, price 100, ield ms offered Nov. 1 
Hemphill, Noyes % Co. ; ge & Co., N. Y. 

Wrought Iron Co. of pik 1,750,000 1st 
(closed) 10-yr. s f g 6%s (with com stock 
urchase warrants and common stock 
onus warrants), A & O, due Oct.1, 1938, 
peice 100, yield 6.50%, offered Dec. 21. 

ambleton & Co.; Harrison, Smith & Co. ; 
Peabody, Smith ’& Co., Inc.; Harriman 
National’ Bank & Trust Co., Bond Depart 
ment, New York. 





RAILROAD BONDS 


Atchison, Topeka & Santa Fe Railway Co. 
$14,691,600 ‘additional California-Arizona 
Lines ist and ref s, Series ‘‘A,’’ dated 
March 1, 1912, M & due March Py _ 
pesos 100, yield PI, offered Oct. 8. Na- 

onal City Co.; egeniny Co. of N. Y.; 
Bankers Trust Higginson & Co. ; 
nary torbes & bat ;: “proek Brothers & 

o 

Atlantic Coast Line R. Co. $2,800,000 uni- 
fied Series ‘‘A’’ 4s, ze 1964, 7 pri- 
vately by J. P. Morgan & Co., N. 

Erie Railroad Co. $5,340,000 4 % Wy etfs of 

928, M & S, due March 1, 1929, to Sept. 1, 
1943, yield 4.90%, offered Oct. 24. Salomon 
Brothers & Hutzler, N. Y. 

Missouri Pacific Railroad Co. $25,000,000 ist 
& ref g 5s, Series “‘G,’’ M & N, due Nov. 
1, 1978, price ns" offered Oct.'6. Kuhn, 
Loeb & Co., N. 

New York, “Henge & St. Louis R. R. Co. 
$11,275,000 ref g he. Series ‘‘C,’’ due Sept. 
1, 1978, price 9814, y 1“ 4. x? offered Dec 
7. Guaranty Co. of N Lee, Higginson 
& So; a Forbes & Co.; Dillon, Read 

o.. N. 
Pennsylvania Co. $50,000,000 35-yr sec g 4 
due Nov. 1, 1963, price ogg yield 
ed offered Nov. 8. Ku n, Loeb & 


(The) Pittsburgh & West Viegiatn Ry. Co. 
$3,000.000 1st £7. Series J & D, 


Stone & Webster and Blodget, Inc.. N. 


BANK BONDS 


Federal Land Bank $15, 000,000 10-30 yr. 4 
M & N, due Nov. 1, 1958, price 100, yie 
4.25%, offered Nov. 1. Alex Brown & i. 
Baltimore; Harris, Forbes & Co.; Brown 
Bros. & Co.; Lee, Higginson & Co.; the 
National City Co.; Guaranty Co. of N. ¥., 
New York. 

New York Joint Stock Land Bank, Roches- 
ter, N. Y., $750,000 farm on -, "due May 
1, 1958, price 102, offered Oct. 22. Guar- 
dian Trust Co., Cleveland. 
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Quarterly Index of Security Offerings—Continued 


INDUSTRIAL STOCKS 


Acoustic Products Co. (‘Sonora’) 200,000 
shares common, no par, price $15, offered 
Oct. 2. E. F. Gillespie & Co., Inc., N. Y. 

Aero CinGeowettere Cor 115,000 shares, 
vapital, no par, price , offered Oct. 11. 
Paine, Webber & &e-. Boston; rye. 
Richter, Aldrich & Hartford; J. 
Sisto & Co., N. Y.; M habe. Goodrich “i 
Co., Inc., Baltimore. 

Air Investors, Inc., 60,000 shares conv pref- 
erence, no par, Pe 3 $36, offered Nov. 9. 
Myros S. Hall Co.; Jackson, Storer & 

Boston; O'Brian, Potter & Stafford, 
Buffalo. 

Allied Products Corp. 50,000 shares Cl ‘ 
common, no par, price $50, offered Oct. 
John Burnham & Co., Inc., Chicago. 
Allied Tar & Chemical Corp. 100,000 shares 
common, no par, price i? offered Dec. 
10. R. Mendel & Co., Inc., 

American on cane shares Cap- 
ital, par e $0, offered Dec. 14. 
Fuller, Richter maldrich & Co., Hartford. 
American Department Stores Corp. $1,000, - 
000 qomtene 1st pf, Series ‘‘A’’ 7% conv 
F, M, A, N, par Saas price $106.50, offered 
Dec. 6. Schiuter Ce, Inc.; Baker, 
Simonds & Co., er i 

American Eagle Aircraft Lat 90,000 shares 
ar no par, price $7.50, offered Oct. 23. 
A. urante & Co., , & 

in & General ea Corp. 200,000 
allotment ctfs, each representing 1 share 
$3 series cum Isi pfd, h - and 1 share 
common Class ‘A,”’ per allotment 
See. offered Nov. 15. y FF Founders 


corp. : Ames, bee - & Co., Inc.; Bond 
oodwin, Inc.; Bond & Goodwin & 
a. Inc., N. 


Andes Copper Mining Co. common, no par 
rice offered 8 The “4 
ity Co. ; ‘Charles D. Barney & Co. ; Brown 
Pree gene & Co., N. Y. 
Ange } National Corp. 250,000 shares Class 
aemnee no par, price $52, offered 
Dec. Schwabacher & Co.; Hunter- 
Dulin r Co.; Anglo California ‘Securities 
Co.; Dean Witter & Co.; Wm. Cavalier & 
Co.; Geo. H. Burr, Conrad & Broom, Inc.; 
Strassburger & Co., San Francisco. 
Associated uy°s, 3 —.; $20,000,000 6% cum 
conv pf, r $100, and 100,000 
shares common, = Dar, in units of 1 
share pf and share common at $105 per 
unit, offered Nov. 27. Speyer & Co.; Leh- 
man Brothers, N. Y. 
Automotive Savestapenta, a 
T% —_ lst yr cA 


see shares 

é, price $102, 

ye. with each 
share pf, RR "No ov. 19. Lane, Piper & 
Jaffray, Inc., Minneapolis. 

Bachmann, Emmerich & Co., Inc., $1, ges.eee 
Series ‘‘B’’ 7% cum conv pf, par $50, and 
40,000 shares common, no par, offered ‘pri- 
vately in units of 1 share pf and 2 shares 
— eT by Bachmann, Emmerich & Co., 

ne a 

Backstay Welt Co. 30,000 shares common, 
no par, price $30, offered Sept. 27. Fletcher 
American aod inton, Lampert & Co.; 
Ralph A. & Co., Chicago. 

Bankers te 84 Trust of America 100,- 
000 shares common, price $16, offered 
Oct. 7. Irving Lowengrub & Co., Newark. 

Bellanca Aircraft Corp. 126,500 shares com- 
mon voting trust ctfs, no par, price $23.50, 
offered ov. 15. L. Sherman Adams, 


Boston 
Soeing “airplane & Transport Oo, o.0m0 
shares 6% —_ f, Series “‘A,”’ J, J, O, 
par $50, and ,000 aores sam - 
2, ce $590 per unit o shares 
on ' 3 shares common, offered Nov. rhe 
pNational oy Co. a 
& Co., Inc., 40,000 shares cum 
a Ciass “ae” rice’ $45, yield 6 2-3%, 
and te shares Class ‘‘B,”’ price $10, of. 
fered D 13. Max I. Koshland of Sar 
Francisco. 


Boyshform Corp. 25,000 units (units 2 shares 
reference, 1 Share srpenee). no par, price 
ee ay ettores Oct. Kirby, Reed 


Brandtjen” ry @ Rives, 4 Inc., 1,000 shares 7% 
conv pf, oO, “me price par, 
yield 7%, J ereved Oct. 25. $0. price 
Monal al Co., St. Paul. 

Bright Star Electric Co. 20,000 units, each 
ae of 1 sere Class “A’’ partic 
pref, no par, and 1 share Class ‘‘B’’ no 
Piares prsee per unit, offered Dec. 10. 

eld, Chicago. 


Catelll” slneannal Products Core, 1,800, 00C 
— conv Cl “A,” M, J, D. par 
eres $30, offered Oct. \ Geoffrion 

©.; Ernest Savard, Ltd.; Hodgson 


| & Co.. Ltd.; Municipal *Debenture 
Corp., Ltd., Montreal. 

Ceco Manatscturing Se-. Inc., 33,000 shares 
qmmnee. no par, price ” $29. 25, offered Oct. 
17. C. Schmidt’ & Co., Chicago. 

Central pt ne., 55,000 shares common, 
no par, price $10, "offered Oct. 8 J. A; 
Sisto & Co. Re 
Chain Store Stocks, Inc., 300,000 shares cap- 
ital, no par, price $37.50. offered Dec. 10. 
Shields & Co., Inc.; E. Ss ed & Co.;: 
F. S. Smithers & Co., » J 

Chanslor & Lyon Stores. 4 BY 24.000 shares 
cl > ” FM, A & N 15, price $22, offered 
_, 1. Mitchum, Tully & Co., San Fran- 


Cherry-Burrel Corp. 22,000 shares common, 
price $45, offered Nov. 1. John Burnham 
& Co., Chicago. 

Chicago, South Shore & South pas R. R. 
Co. $1,500,000 64% Class “A” price 

wg X qsseren Dec. 10, Utility Seculitics 

Chicago ‘Stadium Corp. $750,000 7% cum Ps 
J =. J & O 15, price $100. bonus o 

common, yield 7%, offered Oct. 16. 
Stadium Stock Syndicate, Chicane 

City Heo & pel Oo. (The) 2. 400,000 64% 
cum pi, M, J, S& D, per. $06. vig $103, 
yield "5 hoe; offered Oct. w. arri- 
- man & Co., Inc.; the Herrick co: | 


land. 

City — ang Inc., 35,000 shares com- 
moe. e $28.50, offered Nov. 28. 
Cc. : Sehm iat ry Co., Inc., Chicago. 

Coiatel Araeye., Inc.. 170, shares cap- 
ital. no o par, price $7.50, offered Dec. 11. 
R. F. Deane Corp., N. Y. 


* Coen Companies, y 


INDUSTRIAL STOCKS 


Mae shares Class 
& 0 3, oe: $22.50, 


“A’’ common, J, 
, KEE Colv: Co., San 


offered Oct. 11. 
Francisco. 
Columbia River Paghess Assoc., Inc., 8,000 
shares common, A, _N 15, no par, 
= $21, offered Oct 25. Bacon & Bray- 
on, San Francisco. 
Consolidated Paper Box Co. 57,099 shares 


Class ‘‘A’’ conv no par : Bile e $23.50, of- 
fered Oct. 25. Russell- olvin Co., San 
Francisco. 


Continental Department Stores, Inc., 30, 
units, each consisting of 1 ‘share Class 
“A” and 1 share common, at $76 per unit, 
offered Dec. 10. Keane, Higbie & Co.. 
Inc., Detroit. 

Continental Envestnant Co. units of 1 share 
Lr’ “1” pfd and 1 share common, 

’ 4 par, price $18.75 per unit ees 
Sppi orman, Kayser & €o., San 
oie 


Coon (W. B.) Co. $1,000,000 7% cum pf (with 
common stock purchase warrants) $100, 
price $101.50, and also 30,000 shares com- 
mon, price $41.50, yigld 6.89%, offered Oct. 
4. E. W. Clucas & Co.; Pirnie, Simons & 
Co., Inc., N. Y¥. 


Crandall-McKenzie & age Inc., 
25,000 shares common, no par pee $26, 
offered Dec. 5. K. W. Todd & Co.; Inc., 
Pittsburgh. 

Crowe R.. Co. 47,000 shares qommen, no 
par, price $12.50, offered Nov. McClure 
& Madden, N. Y. 

Curtiss-Reid Aircraft Co., Ltd., 42,500 


shares pf (with stock purchase warrants), 
par P price $30, offered Dec. 18: Potter 
&C Y.; Greenshields & Co., Mon- 
treal, 

Cypeere [etestenm Co. 20,000 shares Class 
5 ered Nov. 16. Toole, Tietzen & Co., 
“~% fF 

Davis Drug Stores Corp. 50,000 shares conv 
cum preference, J, A, J, O 15, no par, and 
50,000 shares common, no par, in units of 
1 share of each at $57 per unit, offered 
Oct. 29. Stein Bros. & Boyce; Bauer, 
Pogue, Pond & Vivian; Baker, Watts & 
Co., Baltimore; the Continental Co., Chi- 
cago. 

De Forest, Crosley Radio Corp. 33,000 gheres 
common, no par, price $25, offered Oct. 

R. A. Daly & Co., Ltd., Toronto. 

Diamond Iron Works, Inc., 40,000 shares 
common, no par, price $27.50, offered Nov. 
12. Lane, Piper & Jaffray, Inc.; Harold 
E. Wood & Co., St. Paul. 

wy . Co. 10,000 shares common, 

pe r $25, price $41, offered Oct. 
33. +o > ubbard & Donnell, Inc.; Gor- 
man, Kayser & Co., Los Angeles. 

S. R. Dresser Mfg. Co: 100,000 shares Class 

, D, no par, price 


“A"’ partic conv, M, J. S 
$48, —s Dec. 7. W. A. Harriman & 


Co., 5 
Electric ee Inc., 25.000 shares addi- 
tional £6 pf, F, M, A, N, no par, price $99, 
_< 6%, offered Oct. ‘25. Bonbright & 


In 

Elmer Richards Co. 40,000 shares conv pf, 
no par, price $28, offered Dec. 10. Howe, 
Snow & Co., Inc.; W. B. McMillan Co., 
Chicago. 

Empire eyiond & Mortgage Corp. $1.300.000 
additional 7% partic pf, price $100. also 
limited amount of common at $135 per 
snare. offered Oct. 27. Shields & Co., 


a ws 

Federated Publications, Inc., 48,000 shares 
conv pf, no par, price $29, offereu Nov. 19. 
Keane, Higbie & Co., Detroit. 

Wm, Filene’s Sons Co. $3.500.000 644% cum 
pfd, par $100, price $104.50, and 100.000 
shares common, no par. price $38, offered 
Sept. 28. Lehman Brothers; Lee, Higgin- 
son & Co. 

Foote-Burt Co. 42.437 shares common, no 
par, price $40. offered Dec. 13. Mavnard 
H. Murch & Co., Cleveland; H. W. Noble 
& Co.. Detroit. 

Ford Motor Co., Ltd.. 2,800,000 ordinary 
shares, par £1, offered Dec. 12. Bulkley, 
Vallance & Co., N. 

Fruehauf Trailer Ge, ‘10,000 shares Class 
“A"’ conv 7%, J A J O, price $50. efteres 
D>c. 18. First National Co.. Detroit. 

Fuller (George A.) Co. 36.500 eaves cum 
and partic preference. J, A, J & O. no par. 
price $100. offered Oct. 9. The ‘Nationai 
Citv Co., N. Y. 

General Foundry & Machine Co. 28,500 units 
Class ‘“‘A"’ conv pf, Class B, M, J. S & D 
30, no _ par. price 1 share pref. 2-3 share 
oes B $27.25, offered Oct. J. A. Cur- 

rie & Co., Detroit. 

General Paint Corp. 30,000 ge Cl A. 
J, A. J & O. no par, price $30. and 34,500 
shares Cl B. no par, price $23. ‘offered 
Oct. 17. E. H. Rollins & Sons, N. Y. 

Georgia Power & Light Co. 9.0006 shares cum 
pf. $6 Series, F. M, A. N 15. no eer. price 
$95.50, vield 6.28%. ‘offered nay | E. H. 
Rollins & Sons: Howe, Snow & Go., Inc., 
N. Y.; Utility Securities Co., Chicago. 

Gleaner Combine Harvester Corp. 24.000 
earen coqmes, no par. price = offered 
Oct. 11. H. Burr & Co.. N. Y. 

Goldbiatt Brothers Inec., 40,000 , a com- 
mee. no par, price $27.50, offered Dec. 8. 
Ss. . Straus & Co., Inc.; Brokaw & Co., 


N.Y. ° 

Goldman Sachs Trading Corp. 1,009.000 
po aw capital stock. no par, price $104, 
offered Dec. 7. Goldman Sachs & Co., 


N. Y. 

Great Lakes Aircraft Corp. 200.°00 shares 
Class ‘‘A,"’ Series 1, no par, offered Nov. 
i. A. B. Leach & Co., Inc.; Harry 
Watts & Co., Inc.; Paul H. Davis & Co., 
Chicago. 

Ground Gripper Shoe Co., Inc., 25,000 units, 
1 share = pf. no par. 1 share common, 

e $65 per a offered Oct. i 
McKiniew “ Co.: Mor Guibord & C 
Inc., N. ¥.; Mitchell, Hutchins & Co., Chi: 
cago. 

Hahn Department Stores. Inc.. $22.700.000 
64% conv pf, par $100, price $103, and 454.- 
0m shares common, no par. price $38, 
offered Dec. 14. Lehman Brothers; Prince 
& Whitelv. N. 

Hart-Parr Co. 52.397 shares Series “A” —_ 
$6.50 conv nf. price $100. offered Oct. 
National Republic Co., Chicago. 


INDUSTRIAL STOCKS 


Haygart Corp. 250,000 shares capital, no 
par, price hee offered Nov. 14. Hall- 
garten & Co.; Hayden, Stone & Co., N. Y. 

eS wb > on Coup. 170,000 shares Class 

“—_ rice $5, bonus of % share 
common, of offered Nov. 27. R. W. Evans 
0. ’ 

Hershey a 42,000 units Class ‘‘A”’ ome 

pref, no par, at $41, and Class ‘‘B’”’ no par 

.50, price $63.50, 1 share pref, 1 share 
ae % offered Oct. 18.’ Harris, Small & Co., 
... roit. 

an? ey & Co., Inc., 60,800 shares Class 

aon 80 divd cum partic, M, J, S, D, no 

par, = 30,400 shares Class “‘B,’’ no par, 
in units of | 1 snare Class “A” and % share 


Class ‘‘B,’ er unit, offered Nov. 
26. E. H. Rollins Sons, N. Y 

Horni Signal mm Co. 
shares capital stock and FOO 
shares Class OA Ae at market, offered 
and ge. Converse & Schwab, 
ne 


Horrell (John) & Co., Inc., 133,333 shares 
common, no par, price $61 offered Nov. 
a: - G. Becker & Co.; Hallgarten & 

0., 


hala Fi Cor 
‘EE fo? mod wr oa ber 
. ee Oct. 


Mygrade Co. 15,500 eee ¥° Raced 
no par, price $99, res 
common, no par, price e $39, “diced on 11. 

Hale, Waters & Co., N. 

Incorporated Equities am shares com- 
mon, no par, price $42.50, offered Dec. 4. 
Rushmore & Greene; Newton & Town- 
send, Inc., 

Industrial Bankers of America, Inc., $1,250,- 
000 7% cum pf, par $100, price $140 per 
unit, and 12,500 shares common, no par, 1 
share pf, 1 share common, yield 7.14 , Of- 
fered Pt 12. Clarence Hodson & Co., 
Inc., N. Y. 

Industrial Stores Corp. .ee0 shares 8% cum 
pf, par $25, and 30,000 shares Class “A” 
common, no par, in units of 1 share pf 
and 2 shares common at $40 per unit, of- 
fered Nov. 5. Armotag Financial Service 
Corp., N. Y. 

(The) Ireland Corp. of motion 25,000 
— cum poses pf, J, A, J, O, no par, 
and 12,500 shares ) no par, price 
$35 per unit of 1 share pf and are 
—, offered Dec. 12. Joint ecurity 
Corp Y.; Faxon, Gade & Co., Boston. 

Investors. ‘Credit Cor 50,000 shares, 8% 
= par $10, price 12,50, offered Oct. 7. 
nvestors Shares Co., Newark. 

Jenkins Television Cor 
ae. no par, price 

. C. Kerr & Co., N. Y. 
ene Klein & Co., Inc., 50,000 shares partic 

_tendes & petes "$20, offered Nov. 9 A 

endes & Co., Inc., N. Y. 


ny F oe eacia 
, price , yie 
Lee Higginson & 





250,000 shares 
i0, offered Dec. 7. 


Koppers Gas ‘& Coxe Co. oh 
cum pfd A JO, par 3100. “price, $10 
offered Dec. 5. The Union 0. 
Pittsburgh ; uerenty Co. Wm 


x 
Bankers Co. of N Y.; Lee, Hig; inson & 
Go. j, Bonbright & Co., Inc.; Otis & Co., 


Kraft-Phenix Cheese Corp 1 Soe 
cum pf, J. A, Oo, price’ $100" rea & Ss 
pons, 


offered Nov. 15. Alex Brown 
Baltimore; Brown Brothers & Co., N. 
La Lasine International, Inc., 200,000 shares 
common, no par, p rice $6.50, offered Oct. 9 
, Bankers Service Seep. Pe : 3 
ares — 


20,000 s 
— par $25, price $41. 50, pe Rome Dec 
Hayden, Miller & Co.; Merrill, Hawley & 
Co., Cleveland. 

Lancia Motors of America, Inc., 80,000 
shares 8% cum pf, J, A, J, O, par , and 
40,000 shares common, par $5, units of 1 
share 8% pf and % share common, at 
$27.50 per unit, offered Dec. 11. Federal 
Securities Corp., N. Y. 

Lane Drug Seenen, Inc., 65,000 shares cum 
conv preserence, J, A, J & O, no par, a 

50, and 32,500 shares common (v t c), 
no par. 1 share pf, ¥% share common, of- 
fered Oct. 17. Hambleton & Co.; ‘Thomp- 
son, Ross & Co.; Mulliken & Roberts, Inc. 

Lawbeck Corp. (The) 000, cum pf, 
Series ‘‘A.’’ 6%, made in form of allotment 
etfs, good .~ 1 share pf and 1 share 
common, F, A, N, price . offered 
Nov. 5. A. e ‘Becker & Co., 

Le Biond- Schacht Truck Co. 5/000 : 71% 
cum pf M, J, S. D. par $100, price $100, 
offered Dec. 6. W. E. Hutton & Co., Cin- 
cinnati. 

Liberty Dairy Byetnst> Corp. $1.000,000 7% 
cum pfd conv Ist, pa ce $100, offered Oct. 
2. Martin Co., Philadelphia; Moore, 
Leonard & Lynch; Hill, Wright & Frew: 
J. H. Holmes & Co., Pittsburgh. 

Lincoln Printing Co. a ig 31.500 shares 





7% cum preference, "A, ' par 3 
price par, vield —-> Eta ag A Emery, 
Peck & Rockwood Co.; Paul H. 1 Davis & 
Co.. Chicago. 


Liquidometer Corp. 30,000 shares Class ‘‘A” 
voting comet stock, no Pas price $5, of- 


— oe. Campbel Peterson & Co., 
Lynch Glass Machine Co. 35,000 shares 
common, F, M N b. no par. price 
-50, offered Nov. 5 rry C. Watts & 
‘o., Inc., Chicag 
Magnin (I.) & Co. 15,000 shares 6% cum pf, 
par $100. price $100. offered Oct. 17. Dean, 


Witter & Co., San Francisco. 
~~ (R. C.) Co. 35.000 shares pf conv 
o par, price $32, offered Oct. 18. H. W. 
Noble 4 & Co.; Keane, Higbie & Co., Inc., 
roit 
Mapes Consolidated Mannfacturing Co. 30.- 
000 shares capital, price $32.50, offered 
Oct. 8 Blake Brothers & Co.; Howe, 
Quisenberrv & Co.. cago. . 
ne., 


60,000 

O, price $28.50, 
offered Oct. 11. "Howe. Snow & Co., Inc. ; 
Packer, Cooke 4 Co., Chleage. 

McManus Steel Tron 50.000 shares 
common, no on _ ais. bh oereres Oct. 7. 
H. S. Robinson & Co., 

Mead Pulp R. hag 4 Co. DO 16 “shares com- 
mon, no e $71. overed Nov. 19. 
Dominick Dominick. N. 


INDUSTRIAL STOCKS 


Mercantile Discount i De) 80,000 
shares class ‘‘A’’ conv pf., J A J , rice 
= offered Dec. 19. Packer, Cooke & 

Chicago 

Merritt- -Chapman & Scott Corp. $2,500 
Series ‘‘A”’ 64% cum pfd (with ao 
stock purchase warrants), J D, par 

100, PF $100, aeepeee Nov. 28. He emp- 
ili es & Co.; Lage & Co.; Peabody, 
Smith Co., Inc., , si 

Michigan Steel Tube Products Co. 27,74 8 
shares common, no Par, hs sprtee $25, offered 
Dec. 14. Otis & Co., 

Mid-Continent ta al 
shares C] ‘‘A” partic, J, A, J, O 15, no 
par, price $34, alee 7%, offered Oct. 11. 

y Leach & o., Inc.; Minton, Lampert 
e Co.; Paul H. Davis & Co., Chicago. 

Milgrim (H. Mile: trim & Bros., Inc.) 11,000 
shares $7 div Td, J AJO, no par, price 
a and y 32 60d shares common (8, sh 
of which are not new —. we no par. 
= $17.50, offered Dec. "Uscdieet 

., Inc., New York. 

Mock, Judson, Voehringer Co. eg He 
tT ,000 cum cv pf, J, A, J, O, 

100, price $102.50, privilege of buyin 
shares common at $27.50 per share, o tered 
Oct. 30. Geo. H. Burr Co., wa 


Pox 100,000 


Moody’s Investor Service 60,000 shares 
artic pref, F, M, A, N 15, no r, price 

, offer Nov. 15 Only 10,000.’ shares 
represent new financing. Potter & Co., 
Moth Aircraft Corp. 30,000 units, 1 share 
“A,” enare “EH,” J, A, J & 9, no par, 
rice 50, offered Oct. i8. J. A. Ritchie 

Co., Inc.; Pratt & Co 


Mullins’ Manufacturing Co. 30,000 shares $7 
cum cy P% no par, offered Oct. 25. Horn- 
mows Weeks; Jesup & Lamont, N. Y.; 

ayden, Miller & Co., SSoveland. 

Masi egon Motor Specialties Co. 62,500 
shares conv Class ‘‘A,”” M, J, S, D, no 
no fer. r, price $29.50, offered Dec. 7. Leon 

urdock & Co.; Florian, Plant & Co.; 
Saul H. Davis & Co.; John Burnham & 
Co., Inc., Chicago. 

National Bancservice Corp. 35,000 shares 
capital, no par, price $71, offered Oct. 18. 
Colvin & Co.; Howe, Snow & Co., Inc. 

National Battery Co. 40,000 shares conv 
et no par, offered Oct. 19. Brokaw & 

Merchants National Co. of St. Paul; 

Lane, Piper & Jaffray, Inc., St. Paul. 
National wy! Metals Corp. 7% cum pf 
A &N, par $100, price , offere 
Sept. "28. W: A. Harriman & Co., Inc., 
; G. H. Walker & Co., Inc., St. ‘Louis. 

Nailoaal Protective Companies of Massa- 

chusetts 105,000 shares common, price 

“ex. offered Dec. 18. Childs, Jefferies & 
Curtis & San er, N. Y. 

. of Cal. 6% Ist cum 

, and common, no 


“share pf, 1 share com- 
mon), offered Sept. 27. R. H. Seward & 
Co., San Francisco. 

National Service Corp. $3 cv partic pf and 
common, no par, price per unit of one 
share of each, offer Oct. 31. C. D. 
Parker & Co., Inc.; Ta lor, Ewart & Co., 
Inc., Boston; Bond & Goodwin & Tucker, 


Inc., San Francisco. 
New w port Co. (The) 130,000 shares Class 


National 1 wy a 
pf, Series ‘‘A,”’ 
par, price $55 ( 


G. Scholle Brothers; 

Shields. & Co., Inc., : 2 

North American Aviation, Inc., 2,000,000 
shares capital, no par, price $15, offered 
Dec. Blair & Co., Inc.; James C. Will- 
son & Co.; Blyth, ‘Witter & Co.; E. é. 
Pierce & Co.; Hemphill, Noyes & Co.; 

H. Rolling & Sons; F.'.B. Keech & bo: 
G. M.-P. Murphy & Co.; Janney & Co., 
and a large syndicate. 

North American Mining & Smelting Corp. 

shares capital, no par, price 3. 

offered Dec. orporation, New York. 

North German Lloy 175,000 American 
shares common, each American shafe —_ 
resenting 200 Reichmarks (Rm. 200) 
value of common, price $69, offered 

16. —ane. Loeb & Co.; Lee, Higginson. % 


Co., N 

Pacific Western Oil Corp. 670,000 shares 
capital stock, no par, price $24, Ly ea 
Nov. 16. Blyth, itter & Co.; & 
Seligman & Co., } - 

Palmer Brothers Gs: (The) 35,000 shares $4 
cum pfd, M J S D 15, par $60, and 35,000 
shares voting trust ctfs. for common, ~ 
par, in units of 1 share each at os 
unit, offered Dee. 3. Estabrook ce: 
Putnam & Co., i 2 

Paramount Cab’ Mi Corp. 45,000 shares 
common, no par, pr ce $34, enon Oct. 25. 
Burnham, Herman & Co. 

Passwall Corp. $5,000,000 6% cum 


c 2, & 

J, O, par $100, cog “-. ath, J, 22. 
mF Walbridge, N. 

Ik Co. 55,597 7 ef common, no par, 


“price. $37.75, offered Oct. 23. Goldman, 

achs & Co.; Lehman Brothers. 

Petroleum Industries, Inc., $7,000,000 stock, 
100,000 shares 6% cum pf, J, A, J, O 15, par 
$50, and 100,000 shares common, no par, in 
units of one share of each, at $70 per unit, 
offered Oct. 26. C. A. Kilvert & Co., Provi- 


ence. 
Public Utilities Securities Corp. 40,000 shares 
$6.50 cum partic pf, F, M, > N, no par, 
_— $98.50, so 6.60%, offered ‘Nov. 27. 
Pynchon & Co., N. Y.; West & Co., Phila- 
delphia; W. S. Wiehe & Co., Portland, 
Me.; Federal Securities Corp., Chicago. 
Louis Philippe, Inc., 35,000 shares ass 
‘B”’ common, price $30, offered Oct. 19. 
Strabo V. Claggett & €o., Inc., 
Moss, Pratt & Co., Inc., N. Y. 
new Co. 20,000 shares’ queen. no par, 
price ce 527-00, offered —_. . L. Schmidt 
ses a shares common, no par, 
price $28.50, offered Oct. 30. Tr 
Ra & Co. qonicase. — 
an eeves, Inc., $3,000,000 ’ cum pf 
M, J. 8, D 5 par $100, Morice | $102, and 
ommon rice , of- 
18. Merrill, oak Cont 5 3 
Ritter Dental Manufacturing Co., Inc., 60,- 
000 shares common. no Par, price $43, of- 
fered Nov. 28. Dillon. Read & Co.; E. 
Hagmburs & Co.; Shields & Co., Inc.. 
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é INDUSTRIAL STOCKS INDUSTRIAL STOCKS PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS 
~ Root Refining Co. 60,000 shares conv cum Stinson Aircraft Corp. 23,500 shares com- American Cities Power & Light Corp. 400,- Power, Gas & Water Securities Corp. 100,- 
re rior re, no. par, Phi $25.75, offered mon, no par,- offered Sept. 28. Backus, 000 shares ee Class ‘‘A,’ ” tional divd, goo shares common, no par, of: tfered Fann 
ec. 18. West & Co., hiladelphia ; Rosen- Fordon & Co., Detroit. par $50, and 400,000 shares é ass “B,’’ no . G. L. Ohrstrom’& Co., Inc.; Graham, 
crans, Fleitas & o., Inc.; Hemphill, Storkline Furniture ve 35,000 shares eonv par, in units of 1 share of each at $63.50 Parsons & Co. N. Y.; Ja nne & Co.; 
Noyes & Co., N. Y preterence, F, M, price $29, offered er unit, offered Nov. 9. Dillon, Read & Parsly Bros. & Co., Philadelaphia. 
Rubenstein, (Helena), Inc., 135,000 shares aaa = & kL. Schrniat ys Co., Inc., Chi- g Brown Grotners Go. i. Ladenburg, Public Utilities Consolidated Corp. 10,000 
conv v ref., no r, an . alma. : H. Rollins ons é r 
shares ng no ‘par, og | of 1 sh Sunset-McKee Salesbook Co. ae sore Dominick & Dominick ; Hemphill, Noyes soe e eerca ee! ee 7 So ad my 4 
each at $70 per unit, offered Dec. 11. Cor .) 30,000 shares Cl A and 6,000 share: & Co.; Edward B. Smith & Co.; Shields & Rapp; Biddle & Hen Philadelphia ; 
Bauer, Pogue, Pond & Vivian, N. Y. , no per. 1.50 and $15.50, offered Co., Inc., N. Y. Yeager, Young & Pierson, Inc. George, 
myers Gearpn 3 San. ing, iooge  EmL Soph ee ile ng ne ee gy ly : 
%, offered Nov. 3. Lee, Higginson & Tesgert 5 Corp. 20,000 share 8 Pies ee ‘a as . ~~ ce $0.50, v6 yield 6 “ Ba oe —- ‘aoe 
_ %; Ee , NO par, price $102.50 o, . ~ ‘td 
B.S Stores, _Inc., 20,000 Ed ‘common, 2 par, $102.30 $32.50, of- oftered Dec. ‘= Bonbright & Inc., offered Nov. 9. Blyth, ° Bitter & Co.; J. 
units of pf, Series “A,” par $50, aiid Class fered Oct. 1. F. L. Carlisle %& Co. inc., - Barth & Co., Los Angeles. 
” common, no par (pf shares carry Y. ampe Core. (The) $2,500,000 612% conv pf. Bhine- West halia Electric Power Corp. 80,- 
i. 9... for purchase of 1 share Class Temple Corp. 35,000 shares conv preference, F, M, A, N, par $100, price par, offered can Shares of common, each 
“B” common at $20 per share to Jan. 1, ar, price $27.50, offered Nov. 1. Harrv Nov. 12. Bauer, Pogue, Pono & Vivian; y share representing 100 reichs- 
1931), offered Nov. 5. Bertles, Rawls & . atts & Co., Inc.; Chicago. Hayden, Stone &Co., N. Y. marks par value bearer shares of the 
Donaldson, Inc., N. Y.; Mitchell, Hutchins Thomas Aliec Corp. 60,000 shares $1.50 cum Content ww States Service common, price or offered Oct. 2. The 
& Co., Inc., Chicago, ‘and Hunter, Dulin ve. Class ‘A,’ A. J. O, no par, price $1,103,000 7% -— f, par $100, rice “$10b, National City Co., N. Y. 
& Co., Los ‘Angeles. $24, offered Oct. 17. Sutro & Co.; Anglo- offered Oct. gs Diggs & Co., Inc., United Public Utilities Co. 15,000 sh 6 
% Second General American Investors Co., California Securities Co.; Schwabacher & N. Y. »f, no par, price 901.50, offered Oct 4 
5 Inc., $10,000,000 6% cum pf, par $100, price Co.; Bond & Goodwin & Tucker, Inc., San Central States Utilities Corp. 24,000 shares Thompson, ' Hoss & Co., Chicago; Hale, 
$102.50, 0 offered Oct, 17. Lehman Bros.; Francisco. $7 divd pf, J, A, J & O, no par, price $97, Waters & Co., Boston. " 
zard Freres, N. Y. Thompson’s Spa, lwi 35,000 Rg of 1 sh ield 7.21%, offered Oct. 11. Pynchon & St 
Second National Investors Corp. 100,000 $6 cum pfd, J’A JO, no par, and 1 sh ‘io. ,N. Y¥. ynchon tandard Setophene Oy 10,000 shares $7 
shares $5 conv pfd, no par, price $100, ¢0™Mmon, no par, at $103.50" per ‘unit, “ «° tral W rice $08 Field "126% oftered Noe. Pak 
Gicon af & chaeds Geach, tlacen fae. ferred Dec. 20. Hale, Waters & Co.: Old ine W x Public Service Co. 7% cum pf. yy tac Yh 25%,’ offered Nov. 16. 
15. Guardian Detroit Co., Inc., N. Y.: Colony Corp., Boston eries “B,”’ F, M, A, N, par $100, price he 0. iladelphia; — 
the Shawmut Corp. of Boston. Thompson-Starrett Co., Inc., 160,000 shares ar, offered Nov. 1. ‘Porter, Fox & Co., aul C. Dodge & Co., Inc. 
Security Associates, Inc., 12,500 units of 7% $3.50 cum divd reference, J A JO, no nc., Chicago. Western Power Light & Telephone Co. 
cum pf and common, no par, at $130 per par, price $55, offered Dec. 5. Hallgarten Duquesne Light Co. $7,500,000 additional 5% 65,000 shares partic Class ‘“‘A,” N, 
unit of 1 share of each, offered Nov. 22. Co.; Kissel, Kinnicutt & Co., Inc.; cum lst pt, J, A, J, O $15, par $100, price no par, offered Dec. 13. A. B.’Leach & 
Security Associated, Inc., Mount Vernon, Hayden, Stone & Co.; Hornblower & $100, yiel bee, offered Dec. ota Ladenburg, Co., Inc.; Porter, Fox & Co., Inc., Chi- 
4 Y. Weeks;' Commercial National Corp. of gg ad Bm. MM, Byllesby & Co., cago. 
mB Industri Inc., , - we ne ase Securities Corp.; Lee, Higgin- 
$5.50 divd —_—"* Ag ons wan aan Truax-Traer Coal Co. 100,000 shares com- son & Co.; Hayden Stone & Co. Nee; 
; 700,000 shares, common, no’ par, “in ‘units mon, nO par, rice $24.50, gre Ber 16. Union Trust Co. of Pittsburgh. CANADIAN STOCKS 
# of 1 sh prior, 1 sh common an , : + 
2 GEE Ee ZI a & Jaffrey, Inc., Minneapolis. P En ee Ts 9 Co. "30000 ce 08%, eke) Shoe re aA4. $1,000, - 
4 eRe lod” Stune & "Webster aii ‘Trunz Pork Stores, Inc., 10,000 shares cap- yield 5.52%, offered Oct, i0. Stone & Webs $99, -attered ed’ 7 Bee F fi00 price 
Blodget, Inc.; Chas. D. Barney & Co.; ital, no par, ra: & $38, es Nov. 11. ster and Blod odget, Inc.; Chase Securities Montreal. ec." 7.” Greenshields &'Co., 
ake Kidder, Peabody & Co.; Lehman Brothers: Hitt, Farwell & Co., N. Corp. ; & Co., Inc.; Brown Brothers — 
Brown Bros. & Co., New work United Merchants & | or Inc., Ce ~ big ers Associated Brewerles of aT at. Ltd., 
a _ Seneca Plan Corp artic trust $5,000,000 6% cum pf and 300,000 shares Pere Ww $1,500,000 7% cum pfd, J A ar $100, 
& charen peprepented y nage fully paid and common ,000,000 pf and 50,000 shares, <a “ys r Service fom. 25,900 shares price $100, yield 7%, pena of 4-10ths 
4 non-assessable trust ‘ctfs, price $100 at offered in units, Price 1 share pf, 1 share a ion z. cum A, J & O, no share common, offered Sept. 26. Hanson 
fered Nov. 14. Seneca Pian Corp. N. ¥Y. | common $107.50, offered Oct. 10.’ Kidder,  B2* price 398.50, viel 14.60%, offered Oct. _‘Bros., Montreal 
Shares in The South, Inc., 50, shares Peabody & Co. Y. nrstrom & Co., inc., N. ¥. Big Harbour Gypsum , Synmeste 2,400 unit 
Ss common, no par, rice $40, ‘offered Oct. 11 United States Bond & Mort aKe, Gor e ay rt ee Co. 7,000 Shares 7% Class each unit allo ted shares in Bi “i ~ 
Rogers Caldwell & Co., N. Y. N. ¥., $1,000,000 7% cum pf, M, B pe tg Bear par $100, offered Nov. 25. bour Gypsum Co ae $75 per sit. ‘Of- 
Sheffield Steel Corp. ‘on O00 shares ad- par $100, price $100, offered tan General Utilities Co.. Kansas. fered Oct. 20. "Waingoon a Co. Ltd., A 
ditional common, no par, price $56. nottered Courtenay, Crocker & Co., Inc., Boston. General Water Works & Blectrie Corp. 14,- Toronto. — ‘ 
Eastman, Dillon & Co.. N. Y. United psy & International Securities 000 shares $7 Series cum 7 sé Pe O. Bond & Sh Cc 
ok “Aviation Corporation {00,000 shares Corp. 500,000 shares Ist pf, price $100, 5 no par, price 100, offered ct. 26. Howe, mon, n pa one aa peneee sparen com, 
con — a price $12.50, offered Oct. 8. fered Oct. 30. Dillon, Read & Co., N. Y Snow & Co., Inc.; E. H. Rollins & Sons; Angio- Lo mel aeie . offered Nov. a. 
> 5 ae y & Co.; James C. Willson on — information see —_. cover H. M. Byllesby & Co. Inc., N. Y. Coe pekoabasier Co. ; Ay & 
= N. o an elevision Corp. — . ° 
Bi, * Seen Cor a: m shares capital, price $24.50, offered Dec. 8. ,- a rarer Cor. par, price $8, Co.; Crocker First Co., San Francisco. 
shares $3 cum conv pref, 2D Brokaw & Co. Y. oof 6. Déibe, of uffered Oct. 4. Bhrstrom ©S!gary Power Co., Ltd., $2,500,000 * cum 
par, price $48, offered Dec. "10! bahar United Limen Supply Ce. 19,200 shares $3.50 & Co., Inc.; Brown Socthons z Co.; Gra redeemable pf, F. M, & N 97%, 
Trask & Co., N. Y. Class “A” cum O, no par, offered ham, Parsons & Corr Old Cone Can rice 6.15%, offerea Oct. 17. Royal Securt 
Smith Incubator an et Cor 20,009 Nov. 1. Bond & “Gosawin & Soe. Inc. ; N. ¥.; Janney & Co., Philadel hia, ia ee SE, OF 
r shares conv pf, par $50, $0, a Banks, Huntley & Co.; Geo. Burr, international Superpower Corp. 50,000 shares ©2nada Dairtes, Ltd., $800,000 7% cufn 
yy 30,000 shares common, et Par, rice Conrad & Broom, Inc., San Francisco. capital stock, no par, price $48, offered rice $100, bonus of 1 share common with 
. offered Oct. 15 e Pre Hes: Universal Aviation Corp. 245,714 shares Ok. Calvin tullock. ‘NV Y.: Hincks Pyahares pf, offered Dec. 10. Bonds & In- 
ton & Co., Cincinnati. ss oneee a communes. €o.; Pynent +e >. = Ham- eke & Co., Bridgeport oe vestments, Ltd., Toronto. 
3 »dathern Bon are Cor shares eton & Co. ; nchon ‘0 .;, Love, low Rail , 
we $3, Pfa Series, J, A, J, oO! no par, price Bryan & Co.; Francis Brothers & Co.; ye Tebte Service = i — po “ee ee acitic Ma ~~ Ne Fy pease 2 
bonus of j share Class ‘‘B’’ with each Lane, | Piper & Jaffray, Inc.; McGowen, yield 6. 1m, offered Oct. 24. Harry H. yield 4.55%, offe ed NV “ 1b ie a2 86, 
share pfd, offered Nov. 21. E. E. Mac- Cassady & White, Inc., St. Louis. Pix & Co., Inc., N. Y. af City Co.; Guarant Co. < f N. eT oti 
aome & Co. ty Detrelt: Taylor, Ewart & Utility le Corp, 165,000 —— Bs Long Island’ Lighting '¢ Co. $1,000,000 addi- of Montreal. siecle Sees 
‘0. ne., a iv Pp ori no par, an x 
Southern Sugar Co. $3,500,000 7% pf and § shares common, no par, in units of 1 share price $103, Offered Ost ia) WG PET S100, Canadian Wireboard Boxes 
common, units of 10 shares pf and 5 of each at $100 per unit, offered Nov. 27. RCo i 2 — Sa th eee ee price § - 6, “offered 
shares —, offered Nov. 30. Little- Chase Securities Corp.; Brown _ Brothers sur ye ae Co. $1,000,000 addi Dec. 10. Bankers Bond Co., Ltd., Toronto. 
page, Sheehy & Co., San Francisco. & a ae Stone & Webster and Blodget, Inc., tional 6% cum A, O, ‘par $100, Contest Administration Co., y*% 60,000 
Southwest Dairy Products Co. 13.175 ynits N. Y.: the First National Corp. of Boston; rice $105 jeld 5.70%, offered Nov. 22. ares 6% cum pf, Sestes A, J, A, J & O, 
7% vf with stock-purchase warrants, J, RS, & Co., Philadelphia. W. Langley & Go., N. par $50, price 7, ‘an 60,000 shares Class 
, O, par $100, and common, no par, - Van Camp a Co. $1,500,000 7% cum pf, Louisiana Power & Light Co. 47900 addi “A,” no par, $72, 1 y pf, 1 1 share Class 
units of 1 share pf and 3 shares common, M, J, S, D, par $100.’ price $100, offered tional shares cum pf, F, A, N, 0 “A,”" offered Oct. 23. Ames, Emerich & 
at $137 per unit, offered Dec. 10. Geo. M. Dec. '19. Hitt, “Farwell -& Co. z. r, price $1¢  elteedl ee. 23. a C. Co., Inc. ; ‘Bauer, > Pond & Vivian. 
Forman & Co.; senere,, iaenere & Lynch: Van Sicklen Corp. 65,000 ateten artic Padetey . John Nickerson Cc Coast Brewerle 50,000 
E. F. Gillespie’ & Co., N. ¥ Class “A,” J, A, J, O, no_par, offered a oO 0. WN. ¥.; Old Colon , a nary stock 25 $23, 0 Bares sei 
Square “D” Co. 65,443. ume consisting of 1 Dec. 19. A. B, Leach & Co., Inc.; Paul H. Rogers, Caldwell & PS > TP. Branson, eden & C ons 1 nat ee fai 
share Class “A” .. and % share ‘“B” Davis & Co., Chicago. Massachusetts Utilities — "5% t Corp. ; J. Sievenaeni D 1M pagpcial 
common, no par, price $50 per unit, = Web Holding’ Corp. 50,000 shares Cl ‘‘B”’ conv pfd, J A J O 15, price 47.50, ° Frere Ltd.;'R. L. Shimmin; The West rr City 
fered fev. 2. Resne, Higbie & Co., In commen, - par, pice $25, , Mhexed Oct. 10. Sept. 21. Hornblower & Week ks; . Co.;' Reed, Henderson, Ltd. : R P Clat 
etroi olloc our ‘0 . ; P. 
Stahl-Meyer, Inc., common, no par, price Wedgewood Investing Corp. $3,000,000 6% Parker & Co., Inc ; Ames, Emerich #00. on aan ener! 
$25, offered privately, Dec. 22 Hallearten cum pf, F, M, A, N, par $100, price a Memphis Natural Gas Co. 10,000 share # 190,000 abasee nactin Savostine Ce., 544. 
‘0., New York. bonus of % share common, offered Nv. 2. cum pf, no par, price $101, offered D 1 Fy ony Tahoe partte Reoterence, ¥, 2, A. 
Standard Fubiic Service Oc. Co. 40,000 shares Ww. A. fy et & Co., Inc.; Joseph Boenning & Co., Philadelphia. i N. vo | pr ag Re Ne Nov. 16. 
D, no par, price alker & Sons, N. Y. ; FP., N. 
50, offered Dec. 4. G. V. Grace & Co, Widlar Food Products Co. 50,000 shares eg Be a Works .[O7P- 16,000 units International Paints (Canada), 
nc.; Packer, Cooke & Co., : 2 common. no par, price $25, offered Nov. Class ‘‘A’’ common in unit of P Pog a shares te Cum Bf. par S00, BE ice $53.50. 
State Bancshares Holding "Bem 100,000 28. E. W. Clucas & Co.. N. Y. each, at $65 per —. offered N - ar 928. oath ts ction ar neal tee. Ce 
shares 7% cum redeemable pf, par $10,and Wieboldt Stores, Inc., Chicago, 45,600 shares Detwiler & Co., Inc., N. Y. me ‘ ath 30, shakes Sf, otrores Mov. 3. wit 
100,000 shares Class ‘‘A’’ common, no par, common, no par, price $45.50, offered Oct. Ohio Cities Water Corp. 5,000 shares $6 liams, Partridge & Rapley, —_ — 
in units of 1 share of each at $15 per Winteres & Crompton Manufacturing Co. Series ‘‘A,” J, A, DS, no cum, Quebec Telephone and Power Corp. 44 
unit. offered Nov. 2. State Bancshares 15,000 units, each consisting of 1 share offered Nov. 2. 'Hawe & Go, — $95, shares class “A,” no par, and 4 shares 
Holding Corp.. N. Y. Class ‘‘A’’ copy pfd and % share Class Louis. . 4 St. class °“B,"" no par, in units of 10 sh class 
od State Bankers Financial Corp. sen.000 shares “B’’ common, $33.50 per unit, offered Pacific Public Service C 57,000 sh Ao apa} sh class “B” at andl ee 
common, no par, price $20, offered Oct. Nov. 19. A. G. Ghysels & Co., Detroit. Class ‘‘A’’ common, F M. A, N, > par. fhe ee a, 
State Capital Corp. wt. Woodruff & Edw ords, Inc.. 50,000 shares rice $20, vield 6.50%, offered D 6. AP ne gg oo Eds 
, Steinite Radio Co. 65.000 shares capital, no partic Class ‘‘A,” J, A, J, O, no par, price Fiticin n & Go. Inc., N. ¥.: ari serves Station uipment Cor 
- a cee = c., N. Dean, Witter & $1,500,000 6% cum conv pref, F, M ARN N. 
pars na a gt ra a a. Tru omer Dec. 6. A. B. Leach & Co., oe.: Goodwin & & Tucker, Inc.:; Na- per $100, price $100, yield 6%, * e Oct 
1 a ne., % 4 fonai'B Radtey Co., Los Angeles. 17 E. Ames & Co., Ltd., Montres’ 
«< 
Business Statisti 
THE ANNA TI 
Lis’ NDICES yp Fa end EMPLOYMENT AND PAYROLLS BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
lcs. cial cei 1926= soe si anne (Thousands of dollars) 
Employ- —- Employ- veg. Employ- Pay- Employ-  Pay- — Works 
ment. rolls. ment. rolls. 
January a 83. ‘ 87.8 877 a8 | tnquers at) ime 1007 i008 ag ooy Utilities. Commercial. Industrial. Educational. Other. Total. 
ebruary .. 84. 83. 89.0 77.0 | February .. 99.4 103. i ; 186,935 143,916 83,010 
> March ..... 84.9 83 89.4 73 | March”... 995 1080 1005 1088 200,456 119,740 Tess © f1.0a0 41.088 asad) Baza 
April ...... 84.9 83. 89.7 78.8 | April .....: 99:7 1038 1003 1068 202,877 126,230 59,617 48,546 29,244 55,097 521,611 
hee 85.4 81. 92.4 O01 May ......: 99.2 103.4 9.8 104.8 243,562 108,211 79,720 . } ‘ - 
TOMB: ... <5. 85.2 79.5 94.6 85.2 | June ....... (2 101.1 100.1 104.9 f ’ —— Sa Sa ooo 
July (22.22! 83 79:4 93.0 855 | July ..:..:: 99.7 1030 1001 1041 314,965 = 76,080 43,521 52,801 = 31,741 = 47,189 466, 
August .... 85.6 79 95.1 87.5 | August .... 996 101.6 100.1 104.7 207,281 92,57 = 86,933 = 29,989 23,248 = 87,256 477,364 
f September... 86.6 78 96.6 91.4 | September... 99.3 100.7 100.0 104.9 
Com 3B) me | Soe ts sy Bee 8. 
D r Y F ; i ovember 9 98.7 104.1 3 72,089 68,851 37,970 23,3600 31, 1 
‘ December .. 87.8 714 104.5 99.0 | December ..101.2 106.0 98.1 101.9 238,906 59,980 57,695 34,881 18,651 rey Suan 
. intemal actin i a — F 1928. , 110,338 73,075 48,804 33,881 51, 592, 
January .~.105.9 102.7 ° 104.6 106.9 | January ... 966 1008 920 96.8 | APPIL.--..--.-..ceeeeeesees 276,586 117401 62758 85,003 «$2885 | ABAIS | 43-137 , 
February !:1070 1025 ©1050-1067 | February’. 978 103.6 328 SE aa scssekduccicasadads 228,226 150,223 91.200 «37,146 += 47,851 «112,851 668,097 “s 
March ..... 1086 1065 104.3 107.0 | March ..... 969 103.8 92.7 SD BE siccrscnaccsveces 258,084 130,852 93,942 63, ; 
Be April =... ie ton? «108.0 S «1088 | Apri... 97.0 . 105.0 92.9 EN ita cikig uctinutinnsens: ; ' S —- oo ooo 
pee 1102 1130 999 1014 | May .::.::: ss 160 06= 4 90.9 | August |... —_ a oe 1 SS eS CS 
T- im” 1109 1132 74 0 0963 1ime | !: oT 102.0 943 99:8 RE. 5 3.0:6-00.44.caseecdasise 213,705 118,890 58,910 42,606 35,713 47,146 516,970 
; ar 111.4 113.7 95.3 92.7 | July ....... 97.3 101.5 94.8 1 to. opcode SOT 119014 GOP6S 114,780 38,900 52,205 587,674 
August 110.5 110.3 95.0 93.4 | August’ .... 96.9 101.1 95.5 SEE SD bo etcdrdccceccsions 239,692 148.697 67,330 62,259 31,293 47,833 597,104 
September. 1087 110-4 95.2 96.0 Sentember.. 96.0 100.6 952 101.7 | November ................ 200,226 93,228 68,309 38,665 30,023 41,081 471,482 
=< ee : a : October ... 95: ‘ . ecem 1 : 7 4 ; 
ne ES RR Be: >t Ua ccecpeeni teenies 178,323 80,194 66,773 38,248 += 25,370 43,848 432, 
December . .105.7 106.9 98.1 99.8 mber ., 92.7 96.1 owe ey *Subject to revision. tRevised 
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ransactions on 


Out-of-Town Markets—1928 





ee ee 


Boston 


STOCKS 

Sales 
1“iu Adventure 
vil Aero Under 
“M) Algomah 
45,168 Alles & Fisher 

1“) Am Alliance pf... 
‘or Am Brick 
5 Am Brit & Cont. 
F De pf 

486 Do rts .. 

i Am Brit Corp . 
2,108 Am Cit P & L.t... 

15 Am Elec Pwr 6% pf.. 

0 Am Founders onee 
Taw Am Sugar 
2.849 Am & Gen Sec ist vf. 
47,950 Am Pnew Ser .. 
zie BIO BE cccccccsccece 
18% Do Ist pf...... 























<r 


256,762 Io rte . . 
0) Am Zine ..... 
950 Am Woolen 
3,737 =Do pf ‘ ‘ 
194,930 Amoskeag Mfg ‘ 
- 339,810 Andes Petrol . 
100,575 Areadian Cons 
Anaconda . 
Ariz Com ,.. 
Arnold Mining 
Bed Min 


—_ 


ee 










10,135 Atlas ‘Tack 
2,600 Banca Com Itai 
6,438 Beacon Oil ..... 
11.700 Bigelow-Hart . 


aa gs a eT 
Estes 
> 
| 
os 
~ 
z 
= 


onpeteSrranrtey =< 
x 
S 






25,007 Bingham Mines 
100 Bangor & Aros 
#0 Bird Grocery . 
220 Bonanza .. 
8,150 Boston & Albany 
45, ‘080 Boston Elev ETE KS 
—_ Xo pf janeveoatease 
Do ist pl ..v..eeeeee 
ny 300 Do 2d pf ...... ‘ 
47,050 Boston & Maine 
1,300 





Rete 4 


TAT eS 
_ ? 
ZEke 
>re 
Sia 


Do pf D st....... , 
Do pr pf ...-eeceeceees 
Do pf pf 55% 
fy 410 Boston & Prov 

125 Butte Superior ... 








295 City Ice & Fuel... 

6,000 Clift Min 

7 +, 100 Coldak A.....++-- 
ie 320 Conn & Pass pf 
3 375 Cons Aut Merch 


) i 133 Chi Jet & Stkyds 


Cons Gas “util. 

> Cons Laundries” eosece 
Cont Sec ....- gedeer 
Se eee 
Do rts coccceereecceeee 





: 8.813 Do new 

ah 15,160 Crown C & S...-eeeeenes 
1 

7,020 Curtiss F Ser......--+- 

1,550 Dixie Gas & Util......--- 
291 Dixie Gulf Gas pf.. wanes 

4,025 Domin Stores ....-- noes 

4 1,008 . Do rts 

: 31,257 East Boston Land 








9,000 =~Do Ist pf.. 


i 
2 . eee 

Hy 10,050 East Mass Ry 

: BU SEE BE Bie cn ccscssesccncs 


30,165 Do adj eeccescese ‘ 


P 40,500 Economy Stores ere 
136,950 Eastern SS Lines. 
I rts 





6,285 fs 

“7 PE on. ceeeeves ‘ 
44 Fairbanks Co ....---++-> 

1,400 Fed Water Ser .....- 


"Do pf 
21,960 General Alloys 


SF 
= 


73,164 General Electric 
Do 


= spec 
5,053 General Pub Ser 
400 General Rayon A. 
G0 Geperal Stock Yards. 


100 Hun Gen 8 Bk... 


i 40,025 Insur Sec ............ cos ae 


P Int But Hole .........-- 
35,450 Int Cement ......... see 
Pele be. 2.875 int S Ras .............- 
28,300 Island Creek ........ oan 

Do pf .... 


Pp 

Lf 130,450 Isle Royale 

a 5,550 Ital Superpow, A.......- 
aa "| eae ’ 

| af, 130 Keweenaw ..... Rakes 


“ih Am Tel & WAR capcaaenc 


 ppenticeeotebaene 


v.40 Chi Jet & Stockyards ptt : 
D0 pl ceccccccceecceems : 


: 244,165 Copper Range ...--++++ 2 
1,729 Credit Alliance .....+++-- 


40 Cumb L & P pf....----- on 


b oe ee § 





61,651 Ger Cred & 
} 34'021 Gilchrist .....--.++-0+0+- : 
80'512 Gillette Raz. 3 


P f 
} 15 Indiana Min ...........+ : 








Boston—Continued 


STOCKS. 

Sales. High. Low. Last. 
1,560 Kid Peab Accep...... ye 98 
202,882 Kreuger & Toll 
} Lake Copper 
La Salle Cop 
Libby-McNeill 
Lockwood Gr pf. 
Loew's Theat 
Maine Cent 

Do pf .. 
Mason Val 
SO Mass Cons Min. 
Mass Gas 

Do pf aoows 
PP n= en Val biicoes 
Mass Util Assoc... 
Mayflower O Col 
Mergenthaler 
Metro Ice pf. 
Mohawk Min 
Mtg Bank of Col 
ee Ge GI... nccceee 
National Leather 
5 National Mfg & Sto. 
National Service 
Nat Trade Jour 
Nehi Corp 
New Cornelia . 
Dominion, A 
Eng Equity 















N Eng Gé& E one pf. { 
N_E Oi) Ref vuee ae 


NE Pub ‘Serv pf 
<S a” 7 


7 spouthen rm Mills. 


N E Tet & Tel. 
New River ...... 
ae 
N Y¥. NH @ H. 
Nipissing caneie 
North Amer Util ‘pf. 
Do prior pf. oo & 
450 North Atl Oyster Farms, 
682 Do A .. event. i 
533,064 North Butte 
2,780 North Lake 
1,660 Northern R R- (N H). 














200 North Star o<« 
2,785 North Texas & Elec.. 21% 8 10 
2,400 Do pf ...... oe 36 38 
365 Norwich & Worcester pf.140 130 133% 
17,023 Ojibway Mining 4 ait) 3% 
6,105 Old Colony R R......... 141 il% 136% 
145,045 Old Dominion — e+e - 20% ” 19% 
48 Olympia Theatre ctfs.... 17% 14% 14% 
Pacific Mills . . 4% BW 31% 
” Pantepec Oil . so 10 10 
Penn Railroad . -. TO% 62% 76% 
Plant (T G) pf. 250% 12 24% 
2 Pond Creek Pocahontas.. 17% li 12% 
Producing & Refining. 23% 23% 23% 
3 Prov & Worcester Ry....11 178 17: 
318552 Quincy Mining --» 4% «12 47% 
Do rights . 8 Bu 7 
Reeve Buttonhole — 15 17% 
Reece Folding ane 2\ 1% 
Rock & R Lime Ist pf 104 104 104 
* Ross Stores .. - S% 12 238 
Do Ist pf ee Ls x st) 
R Karstadt K - 3 23 23 
5 Safeway Stores pf. .... 105% 100 100 
Selected Ind .... 101 100 100 
50 Seneca rT . . 6a 2u 61% 
38,268 Shannon ... owes 65 23 36 
; Shawmut Assoc 26 24 24% 
South Lake $48 . oO 15 15 
5 Southern Ice .. 20 17 18 
Do pf .. ae 89% 82 87 
N E Iee. , 14% 9 10 
Do pf ; mw 784% 80 
Southern Phosphate .. 6 30 6 
Southern Surety ..... 41 34 37% 
St Mary's Land. , 38% 21% 36 
5 Standard Gas & Elec we 614 %1y 
% Sterling Securities : 32% 
} St Lawrence Paper... 5 
Suburban Electric 3 
3,080 Sullivan Machine 57 
22,163 Superior & Boston. ae 
31,426 Swedish-Amer Inv 180 
24,026 Swift & Co ‘ 141 
57,346 Swift Int.. , idea 37% 
12,151 Tor — Crececescus 144 ww) 130 
11,340 . ssoseae aan 65 83% 
84,702 Tower 3 o« oe We Bly 
25,94 Traveler Shoe. . ’ 25 17 19 
7,564 Union Cop Land.... 1 40 Tde 
61,026 Union T Drill....... . 30% 2° 
175,125 Un Flee Coal........ 834 40% 7 
1,360 Un Elec Coal rts.. oa 9% 11 
48,677 United Fruit. ....+147% 182% 140% 
4 — Shoe ‘s 77 63% 74 
Ps : 32 20% 21% 
vu sé Brit..... ...-. 96% 71% 78% 
U S & For Sec 1 pr.... 101 98 95 
3 U 8 @ Int Sec........... Be OB 25% 
297 U S Smeliting............ 68% 39% 5% 
Do rts.... Pree 2% 5 
oF er JoeUe a) aa Oy 
74,125 Utah-Apex ‘ ‘ . o% 3% 4% 
162,024 Utah Metals.... ieee 1 1 
7,400 Util Equities... .102 100 100% 
382,951 Venez Hold.......... . B 7% 
188,357 Venez Mexican........... % 19 72 
2&2 Fs ere , o<+ 13% 32 
1,780 Ver & Mass R R. ° 121 11 118 
7,325 Victoria Cop............. 2% #8 1 
52,920 Waldorf System.......... 28% 1% 26 
4,430 Waltham Watch B....... 91 60 63% 
5,018 Do pf...... sae cle 82 90 
1,251 Do pr pt ane ne coscocse aae 101% 
10,142 Walworth Co..... ceneeee 26% 14% 21 
42, Warren Bros........... .192% 141 165 
5,460 Do Ist pf............... @ 49 51 
731 Do 24 pf....... . 0% 31% SIN 
5,146 ss Mfg..... 72 42 2 
i Mi cheeede es 1 11 
21,856 Whitesighis ences aeeee 31% 3 i) 
380 Will & Baumer.......... 18 16% 14% 
18,755 Winona ..... ssendeud . 5 10¢ 10e 


BONDS (in $1,000 Lots). 


5 Aluminum Ltd 5s.. 
5 Am Elec Pwr 6s.. 

0 Am T & T 4s, , 
1 


4 Bo &, 4.... 
ce “a SSRGes 108 
1 Am Roll Mills 5s. eeabes 
3,025 Amoskeag 6s. 
= ct , 5s. 
Col 





k of Col 79........ 
to Bk of Siieslan 6s 
3 Beaver Mills 78...........- 96 





% Boston Terminal 3%s....... 93% 82% 


“© Brit & Hung Bk Ts. 101 4 





Boston—Continued 


STOCKS 

















Sales High. Law 
+ Brown Coat tis. 9% Wk 
& Brown Co Jigs... Woy 99% 
i Cen Pwr & Lt 5s.. oy WR. 
3C JI & S Y¥ 4s, 9H ws So 

is) Do Ss, ie. ° .. 4 TOO, 
4 Chippewa F’wr tis.... lo5%y «105% 
1 Cit S P & 1. ts, 1944.......100 100 
5 Colon il tis ‘ .. 100 loo 
2 C Larabee 7s. eee % RS 
1 Conn & Pass is. eeee wg By 
$ Cons Gas Util ti%s.. uy 99 
8 County Gas 5s.. : .100 97% 
3 Crown C & S tis ‘ WH) 10 
2 Dallas Ry 6s.... -+:. 18% 98% 
15 Dixie Gas tis. : my (82 
3 Dom Coal 5s. ; 9s wm 
15 Dom & For Inv 5%s 37 WT 
10 Dort Mn Util 6%s 91% 91% 

(54 East Mass 44s, . . 72 63 

263 Do is, B nee 88 70 
22 Do tis, © ° eee ‘ 98 91 
36 06«—C«~(Do:so6s, D. ones -- 98% 78 
SS (Ee Bs does cencvcsccoes OO 95 
5 Do 6s, Ser A, 1929. ...100 99% 
4 Do 6s, Ser C, 1929.. .100 99% 
10 East Pruss Pwr fs...... 91 91 
5 Blec Pwr ti%s.......... 99% 9% 
6 Ercole Mar El 6%s. veees0 ae 97 
10 Est of H Hunt’g fs... 100 100 
5 Europ Inv 74s, 1950... yo 981, 
3 Do Ts, Meseness 100 BY, 
4 Do 7s, - 6 89 
10 Firestone Cot 5s........... 97 97 
11 First Boh Gl 7s...... .. 86% 86% 
8 Fisk T Fab Gis...........102 HBL 
5 Fla Pub Ser 6s. ect 103 
Bi DC cee nen ec 105 100 
1 Do S5%s .... en .. 101K IM 
1 Follansbee is . Senee 98 98 

114 Fox-N E Th bys. wW5% 100 
63 Garnett Co ts H .. 99% v7 
10 Gatineau Pwr 5s os .101 O74 
°G B Theatre 6%s.... 9 95 
6 Gelsen'n Min fs....... . 7 92 
15 Gen Rayon fis........ 100, 991, 
1 Ger-Ati Cable 7s.... 103 101 
5 Ger Bidg & 14 titgs.. .. 9% 98% 
3 Ger Prov Bk 6%s. . 97% 97% 
10 Ger Sav Bk 7s. P Ye 
2 Grant Bidg 7s. i 
14 Graton & K Sis. % 
2 Hamburg El s. ly 

268 Hood Rubber 7s 
1 Houston L & P 5 ° “ 
2H Stinnes 7s, 1946. + BBY, 87% 
8 Hung Dis Bk 7s.. : 98 95%, 
7 Hung & It Bk 7s. 99 HL) 
15 Hung Ld Mtg Tis. 100 
> Int See of Am As 4% 

6 Isarco-Hy-El 7s.. 93 

70 ital Sup Pwr 6s.. . 312 
6 James Riv Br eat 102 
8 Deo js ° 100 
9KCM & B is ° . 96, 
s1 Do 5s... J ° 101% 

3 Kendall M 6% ga... . 99% 

42 Keystone Tel 5'48....... YY 24 

6 6 @&.... P 100 Vit 
25 Koholyt Co 6s. - 97% 91 
19 Leipsig Tr Fair is. .-. 98% 98% 
7 Lexington Sree . 98 D4% 
2S . Sc escesese : a 98% 93 
23 Lineoin Corp S%s..........100 991 
2 Do 6s. pmabend sind 100,100 
3 Maine Cen 4is, le wate sis 944 94% 

80 Mass Gas 4%s, 1920........100% 98 

100 Do 4%s, 193i......... ..101% 97% 
41 Do 5%s, 1046.......... ..105% 1038 
OF SN SS See ..101 100 

98 Miss River Power 5s. ..104 93 
10 Mt Hore Br 6%s...........100 100 
11 SRS ter 9 90 
5 Mtg Bk of Col 7s, 1947.... 94% 4% 
5% Mun Gas Tex 6s......... 104% 14% 
7 Mun Gas & Elec 7s. oo 308% «= OR 
10 Munson 8 S 6s. “or 9s Ow 
5 Nassau L Bank 61 oss ecosen Oem See 
5 Nat Hung Mtg 7s. ... 94% 94% 
35 New Eng Laundries. 6s. 91% 1% 
14 New Eng Pwr Assn 5s..... 190 96 
2 New Eng T & T 4s, 1930... 97 97 
% Do 4%s, 1961......... 10 103 

22) ) _ aaa iii 
5 Do Ss, 1952. cwee ...108% 16 
48 New River 5s Kcscas ae 93 
17 N Y & For Inv 5\%s. Ss a ohare 92% 92% 
10 Nippon Elec 6%s........... U4 04 
1 No Am L & P ome, A. ts] 9 
10 Okla Power — és HW, We 
10 Overseas Sec 5 9s 
41 Pacifie Inv fe... esas f 96% 
3 Pneu Scale &s......... . 5 103 
5 Pomerania El 6s ‘ 92% 

174 Pond Creek Poc 7s.........115 104 
1 Prev & Were 4............ 94% Be 
6 Pwr Gas & yi hes Maeva ncoe 99 99 
2 Prudence Co 5%s...........191 951 
14 Rhine-Ruhr w és. paceee 93 ow 
1 Richfield Oil fs......... 9% 
15 R Karstadt tis........ : 984% OS 
6 Ruhr Chem 6s ... coseas Ca ee 
10 Ruhr Gas 6\%s ae , 4 94 
10 Ruhr Hous’g 6%s ..... —— 92 
34 Saab Bank ts, A .. <a RN 
3 De Ga, WD ...cces eee ; 93% 91 
il S Fran Bay Br 6%s ovecenete 92 
SE. TAR OD ccccsaccecse ——— FC 
15 Savoy-Plaza 5%s ....... i 98 98 
7 Sayre & Fisher fs .......... % 94 
1 Seattle El 5s ......... ; 97 7 
15 Second Int Sec 5s ..... 95% B% 
1 Sevilla-Bilt 7%s ............ 99% 98% 
1 Scripps 5%s, ‘43 ........ .9 0 
2 Shineyetsu El 6%s ....... 91 91 
5 Sioux C G & E %s ........102 101 
5 Sinclair Oil 7s ..... iomsuae 102% 100% 
48o Car P & L 6s ........ .101 101 
14 So Ice Util 6s ...... - .. 99% 93% 
1a L Nt 8 ¥ 4s ...... -. 6 96 
35 Stettin Pub Util 7s ........ 97 97 

241 Swift & Co 5s ..... csocceccDee Sam 
15 Terni-Soc 6%s ........... - 90% 90% 
10 Tex P & L 5s ......... -...100 100 
42 Un Drug 6s, ‘44 .... ...- 107% 107% 
1 Un Steel Wks @%s ........ 91 91 
”) Unterelbe Power 63 ........ 93% 93% 

100 Util Ser 6%s ....... se -100 99% 
20 Vanna W Pw 5%s .......... 7 94 
20 Van Sweringen 6s ......... 100% 100 
8 Western Elec 7s ....... «+. 98 97% 
1 W End St Ry 4s ........... 964% 96% 

225 Westn T & T 5s ..........-. 103098 
1 W Va Coal is ......... coe ae 35 
1 Westph’a Un 6s ........ .. 92% 92% 

S41 Whitenights 6%s ........... 128 «5 
11 Wick-Spencer 7s ....... mes 21 
14 W S Barstow G6 ............ 8% %™% 








Baltimore 


STOCKS 
High 
American Wholesale pf. .109% 
American Dairy Prod 13% 
Arundel Corp . 51% 
12 


5 Atlantic Coast Line 
Baltimore Brick 

Do pf . ‘ 
7 Balt & Comm Bank 
3altimore Trust 
Baltimore Tube 


Do pf 

Benesch & Sons. . 
Do pf. 

Black & Decker. 
Do pf. 


Boston Sand & Grave . 

Canton Co = 

} Central Fire Insurance 

Central Teresa Sugar 
Do pf. a ee 

Century Trust .... 

2 Ches & Potomac Tel. 

17,915. Citizens National Bank. 

3 Colonial Trust 

+ Commercial Credit 

Do pf. 

Do pf, B. 

Do tst pf. 

Do warrants 1 

Do of New Orleans pf. 26 
Con Gas & Elec Power... 96 

2 ; : 113 

111 

105% 
BY, 








pf. 

« tonaolidated c oal 

Do pf 
Continental Trust 
2 Crook (J W) pf 
Davison Chemical 
Delion Tire & Rubber, 
Drovers & Mech Bank. 
Eastern Rolling Mill. 
Elkhorn Coal pf. 
7 Equitable Trust . 
Farmers & Merch Bank 
Fidelity & Deposit 
87 Fidelity Trust 

* Finance Co of Amer, A. 
Do BKB. . eee 
3 Finance Service, tp 
4 Do pf. a 

BO BD acne a0.08 
First National Bank..... 64 
Georgia So & Florida pf 88 
Hendler Cream pf. 99 








Houston Oil pf...- ° 100% 
Humphreys Mfc i 2 
Do pf. asee 28 
Hurst & Co pf. asvncsed. Em 
25 Lorraine Pet Co rere 
> Manufacturers Finance.. 33 
Do tst pf.... ° 2214 
Do 2d pf. 20% 
Maryland C asualty ‘Co.. .195 
Maryland ceaignge . 36% 
Do pf.... ..-113% 
Do prior pf... eeces 117 
Maryland Trust .260 
Maryland & Pa Railroad. 3 
7 Mercantile Trust ...... 470 
Merch & Miners Trans.. 50 
Merchants National Bank 40 
Monongahela W Penn pf 27 
Morris Plan Bank....... 16% 
Mortgage Sec ........ 21% 
De 866 Bho. .c.cccscccce OF 
Do 26 pf.....-crcscccce 85 
3 Mount Vornen’ Mills...... 22 
Do p S ccehamrea ins 97% 
National tank, ‘Balt... .286 
National Cent Bank. ....275 
225 National Marine Bank... 81% 
National Union Bank... .225 
New Amsterdam Cas 83% 
Do rights palace sea es mn 


S North Central Railway.. 90% 
5 Old Town National Bank 5 

Park Bank ° 42 
Park Mortgage & Grd. . OT 





Pa Water & Power . 90% 

Real Estate Trust.......123 

Roland Park ppenie ‘ 22% 
434 Do pf.... -- IN 
409 Schoeneman pt aside .101 
40 Security Mertgage pf 25 
373 Sharpe & Dohme pf... = 

44,323 Silica Gel .......... 


453 Southern Bankers Units. 139 
1,385 South Bankers Secur.. 


892 Do pf.. 102 
1,500 Southern Dairies, A 45 
1,042 Standard Gas Equipment 12% 
1.687 Do pf.. ‘ ° 735 

572 Sun Mortga age 20 


3, 
26,194 United Porto Rican Sugar 70 
25,062 Do pf.. 72 
1,509 Union RRR 
2,162 Do rights...... 15 
61,405 United Railways & Elec. 20% 
22,584 U S Fidelity & Guar.. .496% 
10,4537 Do new ....... 88 
Do rights ........ 1.09 
895 Wash, Balt & Annapolis. 12% 
5 Do 1 


895 Sarake cedneseosee 
2,729 West Maryland Dairy 
2,927 Do pf.... : 

6,073: Do prior pt. rr 

414 Western ‘National Bank 
300 U S Hoffman Machine 
335 Yellow Cab ... 

171 Do pf. 


BONDS (In $1,000 Lots) 


3 Alabama Co 6s. . 102 
9 Alabama Coal & tron 538.100 
5 Arnold Co 6\%s....... e 99 
9 Atlantic Coast Line 5s...1%4Y4 
1 Baltimore Brick 5s... 100% 
1% Baltimore City 4a, 1971..100 
52 Do 4s, 1961, sewer.....103% 
10 Do 4s, 1961..... ... 102% 
58 Do 4s, 1961 sch house.102% 
29 Do 4s, 1961, dock......103% 
Te «WD SB, Wien ccccccces Oe 
S Be G, Bei ccecsec .. 102% 
80 Do 4s, 1958, water.....103 
4 Do 4s, 1958, conduit 103% 
3 Do 4s, 1958. ‘. 99% 
21 Do 4s, 1957. 103% 
Do 4s, 1957, sch house 102 
19 Do 2d 4s, 1957...... 103% 
ae DB, Tac ees esses 102% 
52 Do 4s, 1954... ease 103 
70 Do 4s, 1951....... 103 
18 Do 4s, 1951, annex.....102 
7 Do 4s, 1948...... 102% 
1 Do 4a, 1938.....:. - -102 
SB Be 4, Wi.....0....:. 1% 
1 Do 48, 1946............1014% 
30 Do 3%s, 1980.......... 93 
37 Do 3%s, 1930......°...101 
1 Do 3%s,. 1940. 108%, 


19 Baltimore Sparrows. 4s. 99 
Baltimore Traction 5s... .101 





Low 


10414 





9914 
907 
981, 
100 
BOL, 
B61, 


Last 
107 








>: 


~ 
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+ Transactions on Out-of-Town Markets—1928—Continued 























1.045 United Rwy & Elec 4s 
a2 Io income 4s 
i Ito ref Os. 
4 Do fis, 1930 
ae Do Gs, 1949... 
> Warrington Apt fis. 
1.014 Wash, Balt & Annap 4s 
1 Wash Cons Title tis Th 1 
6 Wash & Vand 4s. wo wn 99 
2 West a Traction 5s i La {Mh 
141 West Maryland Dairy tis. » Wt, 15% 
22 W Ve Ohio Bridge titus.. 100k, 100 im 
1Wi & Weldon os .. 108% fay 1031 
. 
Chicago 
STOCKS. 
High. Low. Last 
‘ és% - - 128 RB 128 
y Co.. 28%, 18 2 
z America Mohawk. 7 2 31% 
oO Al lied Products Corp, A. Hilg Wig 
Wu Altorfer Bros Co pf 44 45 
540 American Colortype 2314 35 
ist Amer Com Pr 1st wa $7. bs 
2 De Ist pf S4%. ao 
Allied) Metor 13 
pf ae : 
Furniture Mart pf 
Multigraph 
’ Natural Gas. 
7.65 Am lublic Ser pf.. 
1.8 Am Pub Util pf . 
4,159 Io pr pf 
Am Shipbuilding 
loo pf ° 
Al2,9S2 Am States See, A 
lo B 
loo warrants 
Armour \ 
Do 
fro pet ° = 
“Armour (fel) pf. 
'Art Metal Works pf 
Asso u 
\ase ni 
Atlas Stores Corp 
ST. Auburn Auto 
St.. Washer 


VM 
ie 


3 





‘1: stan Berg & Beek, 


17% Titusville 












1h, $14 Baxter 
fi, 








Baltimore—Continued | 























BONDS cin $1,400 Lots). ° 
High. Low. Last. 
2 Relvedere Hotel 5s. .. 100% 100%, 1005, 
406 Flack & Decker ts... .129 imi% 120 
5 Carolina Central 4s BRL, «68S, BRE, 
2 Cavalier Hotel 4s. 102 2 
24 Cent Railway 4s.... 1m 
%* Cent City Tel ts...... 9s 
3 Century Park tis. ; Sti 
8 Cent States Util tis... jin 
2 and Hotel tiles... 
2 Ches & Potomac Tel 5s. .114 
lt Commercial Credit ts 1 
138. Do + 5 
20 Do 28 ° tw 
16 Conaad Gas 5s. Tansy 
t4 lho 4%s é 1! 
4Crown C & 8 ° bod 
x0 Con Gas & KE +s rat 
184 Do fi 108 
19 Do 108! 
48 Do is Sata tat 
40 Cons Coal 4's. n4 
1C W Power L & S tiles... 91 
1 Col Ry, Gas Py Elec as. Ss 
1f Danville Traction 5s 45! 
246 Elkhorn Coal t's 98) 
4 De is ace 90 
16 Fair & oe yo 
24 Fairmont Coal 5: +t) 
11 Georg & Alabama os. 2100 
1 Seana Car 4s. YRS, 
2 Georria Marble fis iW) 
28 Georgia So & Florida 5s. 115 
12 Gibson Island fis 2 
39 Hendler Cream ts 
46 Houston Oi 6 
32u Do dtes . 
4 Is! Edison t's 





G ts 


11 Iron City S & 


20 Jamison Cold Stor les. . 10Kly 
8 Knoxville Traction 5s tay 

3 Lake Ontario Pwr Stes. . Wily 
8 Lake Roland Elec 5s 1oet 
47 Lexington 5s 1038 
46 Lord Bait Hotel tit.<. 11s 

2 Macon Rwy «& Light 5< AR" 

1 Maryland 4s . eee Has 

147 Maryland Flee Kwy Ss. . ly 

195 Do ts .... wo, 
7% Maryland & Pa 4s Ri 
to tis neder Hs) 

1 Merchants Terminal tix,. 94! 


30 Mon Traction 3s. 97% 


Valley 








2 Newport News 5s. 1, 

% N,N & Ham Ry as uti 

12 Nixon Nitration G's ete) ! 

1 Norfolk & Atlantic 5s WO, tt Mly 
4 Norfolk & Ports Trac 3s.100),) i), Wy 
12 Norfolk Street Rwys 4s. 1 10 1021, 
64 North Avenue Market tis. 101 97 97 
3 North Balt Traction 5s, . 101 1m 

15 Olustee Timber ts 4% 4 v4 
21 Pa Water & Power 5s wa 100 ” 
1 Do Slos 1G, 

14 Do 4% . 99% 

10 Poulson & S filys 4 

63 Prudential Ref 6's 






6 Public Service Bide 

28 Roland [’ark Home 

% Sandura fix 

» Siliea tel figs 
South Bankers os 
South Bound 5s. 


68 Standard Gas Equip ‘Gs 
tron Works 
Trans Oil 7s. 
“ Do Ts, ex warrants 
2 Do 7s, with warrants 
10 United E L & FE 4's 
626 Un Porto Ric Sug ‘ites 


































“ne Aut wnat 





vi Balaban & WKatz 
45 ))6lbo opt ae 
Ww) Rakiwin Rubber 
1'0) DBastian-Bl 
so Bauman L «& Co hate 
Laundries, A. 
we Rright Stay \ 

to 6D»o B. — 

72 Reatrice Creamery 
Beaverboard, A 

Joo LS 
Do pf 
pendix 
fo is 


Do Bb, 


essing 








oe 





Cai, Meccsiun ss 





1H 
4 





Sons 













Fence & Wire, A 
bros 2. 
PED. sasecnnne des 41 
“7. Campbell Wy ant Fay... 4, 
“x ¢4.e Thresh Mach..... 7 
~ tneth AM & Co 72 


Chicgao—Continued 


STOCKS 















Sales High. Low. Last. 
T6,000 Ceco Mfz 19% 
4° 0 Ce lotex Co Hig 
( Do pf .... 87 
19'4m Cont FS ee 23 
N28 Cent Gas & E $7 pf 07% 101 
Sats ana 101 o4 100 
Vub Ser Se 1m, NB 
a q 
Tub Ser “(Mei) 














































Pub Ser, A.. 
States P & L 
States Util pf.. 
* Util 
SE a 1 
ub S B pf. 
 neaeswe + L 
Burrell “MM 
ty 1% 
GO b5.cccvcvcwenes 1) 
pf a. 2 is 
Chicago A M 8 8 
FO =e ee cre b 48 
Chicago Electric Mfg. 18 mw 14 
Ch Jeft Fuse & Elec...... 4% 30 44 
Chickasha Cotton QOil.... Mi 45 45, 
Chicago Mill & Lumb.. 1Os8ts 107 107 
Chi N S & Mil. 44 5 16 
Do pf . 6 48 bres 
Do pr pf re jhe 10 W314 YR 
~ eo oo’ Re ae e Ww21, 99 = 9H 
Chicago Rys, Series 1 7 
Do, Series 2 
Dd, Series 3 


Do, 
Chicago 
Chicago Towel 
i Chieago Yellow 
Club Aluminum 
Coleman Lamp 
5 Commonwealth 

eer a 
( ‘ommonwealth U til, 
Comm I? & L tst pf. 
Auto Mer 
pf 
Cons Film 

Do pf 
Consumers 

Do pi 

Do warrants 
Continental Motors 
Crane Co es 

Do pf . 
Crown Mill Paper 
Cudahy Packing 
Curtiss Mfg ..... 
Cutler-Ham Mfg 
Davis Indust, A 

Do warrants 


Series 4 aeiee 
Title & Tr 
vt 
Cab 


Edison 


oe rar steree 





fat pt... 








i FEN 
Dayton Rubbe 

Se Mh as tRasenreesenne 
oe ght eee 
Diver Invest ... 
Decker & Cohn 
Ff) eee R 
Deere & Co ‘pt see eee 
Diamond Match 
Eddy Paper ...... 
El House Util 

Elee Research Lab 





Empire G & E Co 6% pt ty 
Do 6%@ pf eebsewenieee 104% 95% 95% 
Do 7% pf 105, 85% 97% 
Do 8% pf .... ie hy , 

Evans & Co, A. ) 

Do Class Bb 

Fair Co 
_ ares Peer 

Federated Pub pf 
ED. ws a siaseesees 

Fitz 8 & C Dk & Dr 


Foote Bros G & M 
Do pf 








Galesburg eulter Dise 
General Box ea 
Do pt ee eo 
General Laundry M.. 
Gen Water Wks pf 
& Gill Mig Co ‘ ee 
Gleaner Harv Co ........ 


Godchauy Suyar, 
i Gossard Co 
Do rights : 
Great Lakes Aireraft, A 
$3 Great Lakes D & D. 
Greif Bros, A... 
Grigsby Grunow 
Do new . 
Do rights 
Hall Printing 
a 
Deo pt 
Hahn 
Do p 
Cc arter 
Parr 
rights 
Hartford ‘Times pf 
Hart Schaffner & Marx. 
Heeney Motor Co 
bo pf. 
Do rights 
Hershey Corp pf A 
et rere re 
Hibbard Spene Bar & 
Hormel G eres 
Houdaille C orp, A 
| err 
Hupp Motor Car 
Illinois Brick Co 
Illinois Central 
Iinois Nor Util 
Indep FPneu Tool . 
Inland Wire & Cable 
Intl Power Co 
Interstate Power pf 
jon Fire Mfg 
4u-kson Motor Shaft 
Javge Machine Co 
Kalamazoo Stove Co 


Pape 





tte 

1G fn 
1sou 
420,550 
20,400) 
ou 
18,212 
170 
460,900) 


Dept Stores 


pe 
Co 





% 

Tur ien 
3,450 
10,900 












490,50) Kelloggs Switchboard . 2B 
22005 Do it . 98 72% 72% 
j87 Ken Hydro-Elec 104% 102, 103 
8,986 Ken Utility jr pf ........ 5 5 
5,800 Keystone Steel & Wire 
275 G1 RP Tre 
ff) aera 
¥ Kimberely_ Clark Corp 
+4: Kraft Phenix Cheese ..... 
2,412 gy ped & Co pf .... 37 45 47 
EE 8oa5.0 00 609-0 4¥0 06:0 11 610) 6411 
Laclede G & E pr lien..... 1Mm% 9 100% 
38,792 La Salle Extension sverces, a ae 5 
86,700 Lane Drug . 31% 21 28 
45.0000 Do pf . 31% 2 29% 
3.1K) Lawbeck Corp rere 102% 100 102 
17,459 Leather & Co ............. 18% 14 18 
905 Do pf OE TOOTS H 
100 Do warrants ...... - 4% 4 4% 
450,130 Libby McNeill & Libby ... 17 8% 13% 
+,100 Lincoln Printing pf 50%, «43 45%, 
5,975 Do warrants ae --. O% BH GC 
19,786 Lindsay Light ccvescesss Be os 3% 
ae m% 9% 9% 











Chicgao—Continued 


STOCKS. 
Sales. High. Low 
860,730 Lion Oil Ref 434, 244 
29,885 Loudon Packing 54% 2 





Co 45% 
Glass Machine 33 
McCord Radiator, A 
McQuay Norris Mf, 
Mapes Cons Mfg 
Mark Bros Theatre 
Marvel Carburetor 
Do rights 
Meadows Mfg 
Do pf 
Do rights ‘ 
Merchants & Mfrs_ pr pf 
Th, part pf . 
Metropolitan Ind Co oe 
Mid Continent Laund, A 
Mat Service ....... 
Middle W eat Utilities 
Do pf 
Do $6 ev 
Do $6 pm 
Do pr pf 
Do rights ...... 
Midland Steel Prod 
Merch Dise Corp . 
Midland Utilities pr 
pr lien ... 
% pt, A 
Do pf, A 
> Miller & Hart ‘pt 
7 Minn Honeywell 
5 Do pf . 

Miss Valley 
Modine Mfg 
Mohawk 
; Deo new 
Do pf 
Monighan 
Monsanto 
Mont 
Do : 
Morgan Lithograph 

Morel! & Co 

Mosser Leather 
Musk Motor .. 
Nachinan Springfield 
National Bancservice 


32,100 Lynch 
10,416 
4,571 
14,160 
103,980 


pf 





320,7 
160m 
20,600 





12,776 
89,000 
8.500 
310,930 
58,629 
pf 
pf 


pf 


Rubber — 
Mfg, A 
Chemical 

Ward 





107,750 
7,040 
3. 445 








tional Battery pf 
tional Carbon pf 
Nat Elec Power, 
Do pf . 
National Leather 
National Radiator 
National Standard 
National Tea pf 


Do pf, rr 
i Neve Drug Stores 

Do ev, 
Noblitt Sparks pace 
North American Car. 
0 Northern Paper Mills 
North States Power 
Northwest Eng ..... 
Nortnwest Power pf 
Nor West Util pr pf. 
Do p ae 
2 Novadel 
Do pf os 
Oakes & Prod, ‘A 
Do Class B : ° 
Oklahoma G & E 
Omnibus Co ¢e 

30 20 OE ss. 
71,900 Ontario Mfg ‘ 
5 Pacific West 
Varker Pen 
Penn Cent L & P.... 
Penn Gas & Elec, A 
People’s Lt & Pwr, A 
Perfect Cirele . 
Pick Barth & Co pf.. 
Pines w interfront, A 
Poor & Co, Class B. 
Potter Co (The)... 
Serv of Nor 
no par 
rights 
6% pt 
7% pf 
} People’s Gas . 
1 Q-R-S Music Co 
Quaker Oats Co 

Do pf. as 
Raytheon Mfg Co .. 
Real Silk Hos Mills 
Reliance Mfg Co 

St eae 
Reo Motor Car 
Rich Electric . 
Rich Products Corp, Cc 1 A 
Do Class B . 
Ross Gear & Tool ° 
Ryan Car Co (The).... 
Ryerson & Son, Inc 


Process 





Sangamo Electric Co.. 
| eer 

Saunders, Class A.... 
BO GE csvccess 


Sears Recbush: » 
Shaffer Oil & Refg ‘pf. 
Shaler Co, Class .A.. 
Sheffield 
Sonatron 
bo rights ..... 
So Cities Util, Class A 
So Colo Pr Elec A .... 
South Ice & Util Co, 26Y 
So0’w G & El Co, 7% pf.104% 
Southwest Lt & Pow pf.. 98% 


Southwest Dairy Prod 

rere 

$riegel May Stern.. 
Do 64% pf 


Sprague Sells Corp, 
Sienod Steel. 





me oF .. 
Do warrants ....... 2 
St Louis G & E pf . 66%, 664 
St Louis Nat'l Stk Yards. 90 
Standard Dredge pf 74% 
Standard Gas & Elec 74 a] 
sk 2 ry rrr --. 66% 66% 
Standard Pub Service, A 31 2814 
7 Standard Gas ..... se 96y% 96 
Standard Tel pf $7 ot 66% 3D 
Steel & Tubes, Inc .. 184 49 
Steinite Radio Co .. 61% 32 
Stewart-Warner Speedom .1141 77% 
Storkline Fur conv pf 31% De 
Studebaker Mail Order . 13% 8% 
DO Ge BA vcccscuse +. 28% 27 
Super Maid Corp ...... 81% 45 
Sutherland Paper Co .. 27 20 
TEES. OB OD. ccccasce ‘ 146 1247 
1 Swift International |... 38'%_ 26 
Tenn Prod Corp ....... 30 13 
Texas La Power Co pf 101 97 
6 Thompson (J HK) ...... 70 5R1 
12th St Store (The) pf, A - 23 
Do warrants ..... 7 2% 
734 20 Wacker Drive Bldz pf.. 96 nh 
383 Union Carbide & Carbon . /143% 129% 
&75 United Biscuit, Class A ... 69 5 





4723 301 Unit Corp of America pf. 40 23 
322.250 United Lt & Pow, A, pf 31 14 


















































Chicago—Continued 


STOCKS 




















































































































1,81 bu Class B .. 
11,50 eo Cinae A 6 cassia 
2 Do Class B pf 
i} United Vap Hoard 2 
475 Do pf senedeeneseoesuae Be. oe i”) 
Mm United Vublic Util $6 pf. ety, w3 9 
900 United Repro Corp pf, A 3: 41 
2) U S Dairy Prod Co, A pin 
301,7 U S Gypsum sae 71 
12,02 5 Dow MOEN ervsacesacc “ 
> bo pf Ses erceseesece 12) 
$7,036 EMD BEER . o0040e266000a0" 18! 
14.5% Universal Products Co, Inc 5 3$ 14 
niversal Theatres Conc, A 10) ly 4 1 
tah Radio Products % % 4ti 
Itilities Pow & Lt, A 1) 
S Radio errr er 45 
tilities Pow & Lt, B 9 
esta Battery Corp P 13 
orclone Corp, part pf 47 
COP ccesceccscese 
ik a Va 5 H 36 
32 Wahi Co oeees 2-9 
Walgreen Co ¢€y Temjt 
Do .warrants ........-.- 
Warner Gear, A, | 
Waukesha Motor 
Wayne Pump Co 
Convertible pf 
West P L & Tel 
Do 7% pf eves 
Wieboldt Stores, Inc ... 
92.500 Wilcox Rich Corp pf, 
76,100 Do Class BS corctpovccces 
133,165 Williams Oil O Mat 
146,900 Winton Engine Co pf 
143,970 Wisconsin Parts . 
$9,100 Wolff Mfg- Corp 56:6:d06106 
145 Woiverine Portland Cement ’ 
W’druff & Ed .......cc00- 27% 
Woodworth, Ine ...... s2 
dD BE sscnnedecede 0 
Wrigley (Wm Jr) Co. ° 7 
Amer Mach part pe 26 12 y 
Tr & Coach Mfg, B S04 32°. 
70,165 Yellow Cab Co, Inne (Chi).. the 
681,760 Zenith Radio Corp, old » shoot 
2RG 97 TWO DOU cov cchessccvscace 38 
BONDS (In $1,000 Lots). 
American Service 6s 100, ¥4 99 
American Silica Corp. 6%s.. 100, 9D 99 
$F Amer States 5% He 95 964 
14 Atiantic Pub 4 94 
3 News 6s, 99% 994 
a Do &s, SED secu . ~ 9S 
179 Bloomington Limestone 6s... 99 v7 97 
21 Boise Water Works 5\s.. 7 2 
10 Cal & So Ch Rwy Ist 5s 82 
47 Cairo Bridge & Term 100% 
& Cent States $ 97 
} Cent & S W ¢ * 83 
15 Cent W Pub 100 97% 1) 
* Cherry Burrell ee 1m) =100) 100 
20 Ch of Rks Hehwy 102% 100 101% 
181% Chicago Artif Lee Co 6s -. 98% 97 98 
Chicago City 3 . BB 81% 83% 
Chie City of Con Rys . 7 io ti 
1 Chicago G L & C Co ds. 104% 104% 104%, 
5 Chicago Mill & Lumber 6s...100 100 100 
Chicago Railways 4s.... 25 21% 24 
Do 5s . Cneeneseeens 88 7 5 
Do is, Series ‘A. nee 6 5Ru% 62 
‘ Do 5s, Series B........ 46% 39 43 
9 Purchase money 5s 7 39 44 
215 cD BM, GEE e ccc tdedawss 87 79 83 
i} )«6Chicago Stadium 6s8........ 191 897 981 
61 Chicago Unit Art Thea a, 100 99 99 
65% Commonw Edison 5s.... “108% 102% 104! 
7 Do ts, Series A... . ° 
48 Jo Os, Series B 
16 Do 4%s, Series C 
i4 Do 4%s, Series D. 
7 Commonwealth Sub cy 148 
7 Commonwealth Elec 5s...... 
} Copper River Bridge iat fis 
Crown Wm Pap Ist M 6s. 
Cudahy Packing oat M is. 
Detrait Int'l Bridge 7s....... 
Distributing Disc Sus Ocesees wy 
Drake Towers Bldg ts 
- i, Be a Pree 
10 Fed Pub Serv Co 63. seereeese 
47 Fed Util (Md) Ist 
80 oe ee arr re 
9Y Foreman T s 
63 Do 5\%s, B 
14 Do ist 5\s. is mM 
18 General Vending 10-yr 6s... 98% RD 9 
1 General Water Works deb 6s.100 99% 100 
Great Lakes Paper 6s, A....100 100 100 
137 Great Lakes Util Co Ist 548.100 95 oF 
80 Guard Title Mtge 5%s....... 100 ; 
%* Hardwood Timber Corp 6s.. 
Holland-Furnace deb ts..... 
Hous G G Cos f g ts....12 
7h Inland Gas Corp 644s, A..... 
10 lowa Vow & Lat 4%s, A...... 
7 welers Bldg (Chic) Ist 6s.. 
t W Wks & El 5s... 
( LaSalle Bldg 544s...........- 
2 Lake St Elev Ist Ss. 
2 La Ice & Util, Inc, tis, A.... { 
‘ London G & A Bidg‘6s...... 102% 102% 102! 
5 Maryland Sec Corp 6Ks....101 101 101 
12 Medinah Athiet Ist M bs 122100 97% 100 
A Memphis Nat Gas tis........ 100 Noy, 100 
174 Metr W Side El Ist 4s... R444 Thy SOY 
4 Extension gold 4s R4 79% 79% 
11 Mid Cont Util 6s, .. ORY 9Bu ORY, 
) Miller & Hart 6s... ° --100 100) 1H 
1) Moir Ist mtge s f 5%s .100 toy 100 
‘ m1] Pow ts....... --104 104 104 
) & Elec Corp 5%s. 98% 9814 YH! 
, 3-) Ks. . 100 1%) 100 
28 No Amer Fund Corp jy . 97 96% 96) 
20 Nor Amer W Wks & El ¢ * VA 981%, 98% 981 
1 North Shore Gas 5s........ 99% 99% 99%, 
12 North Util Co Ist 6s, A.... 99% 99 99 
6 Do 15-year 6s. a 9914 99% 991 
7 North Sta Ind Bldg t -..100 100) 100 
957 Northwestern Elev 5s....... 95% 8S 893 
19 Pac Coast Cement 6s, A... 98% 98 98 
5 Pacific West Oil G6Y%s. 100-100 
1 Palmer Corp of La 6s. on 09 99 
30 Pettibone Mulliken 6s....... uo ne 99 
26 Pub Serv ist ref. gold “ “407 Ye 104% 101 
18 Do Ist.and ref 5%s..... -109% 104 1091 
9 Do 5s ° . 99%, 00% 995 
1 Pub Ser Nor Ill - 106% 106%, 100% 
30060 Saxet Ist lien ¢ -102% 100 102! 
f Quincy Men 6%s............. 12:0) 100100 
5 Realty Asso Gs. Se0de0eb:s 100) tHe 100 
2 Sheridan Road Bldg 1000 1H 100 
17 South Gas Util Gys......... 99 N7 97 
16 ee errr rer rts 1H "7 bt) 
35 South United Ice Ist fa, A... U8 Nile ATM 
34 Do ist 6%s, B........ ° Wat 5 9 
7 Southwest Util Ice Co 6s. ©,9, M4, 941 
2 Spruce Falls ist 5%s . 08 9x8 
55060 Standard Tel Co Sts. a. Fs) 94% 95 
20 Do 10-yr conv dit ¢, ; a oe 97 7 
90 Straus Safe Dep fs 102 NS, 1 
3 Ste Anne Paper ¢/ , a. 1% #1044) lh 
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on Out-of-Town Markets—1928—Continued 





Chicago—Continued 
BONDS. 
Sales. High. Low. Last. 
7 St Louis Gas & C Corp 6s.. 96% 93 93 
42) «=6Swift & Co ist s f g 5s...... 103 «101% 102 
38 «665 East So Water 6%s...... 100 «6987 = «(100 
26 Texas-Louisiana tis........... 102 «99 — 
44 «Texas Water Uti iés, A..... 103 100) «6103 


1 Tonawanda Paper Co 5%s.. oe + + 


Se CMP ER un ccausssnsxsen 100 
3 Do goli deb 6%s 
189 «©=United Pub Util Co 6s, A.... 





37 De 260 SUG, B..cccccssece 99% 94% 94% 
a0 Do B-yr GUS... cccecccccvess 100% 99% 99% 
18 Union Elevated R R 5s...... 94% 89 89 


3 Union Gas Util 6%s, A 
40 Util Elk Coal Co 20-yr 6s.. 99 99 
460)0©«CUtil Pow & Lt tis.........-- 100% 100 100 
12 Vicksburg Br & T Co 6s... .102 100 
5 Wardman R @& C Co 6%s....100 100 100 


35 Wash G & El.........e-000: 100 100 100 
13 Western P, L & T 2-yr 6s...101% 100% 101% 
*) «West Util Corp ist 5%s.. vs 


.. 98 
5 Do 3-year 5%S........6+++ 9R1g % 
+ Willoughby Tow Bldg 6s....102 100 102 
5 Yellow Mfg Acc S C 6s. .103% 103% 103% 
x » 


Wrought Iron 6%4s.........-- 100 «100 «(100 





Pittsburgh 


STOCKS. 


Sales High. Low. Last. 
395 Allegheny peat cavemets 100 99 99 
60 Allegheny Trust .......- - 330 

2,670 ager “vitrified Prod.... 25 15 18 
74 DO pf ow eee ce sceceeecee 90 84 89 

9,141 Amer Avind Gl Mach.... 41 16 

3,788 PE ccccccccccecess 55 33 48 

1,573 Amer Wind Glass Co pf. 91 83 90 

71,257 Arkansas Nat Gas...... 9% ™ ™ 

375,853 Arkansas Gas Corp..... 4 2% 3% 

CE MCT pcccsaseacies cos 7% 6% ™% 

29,208 Armstrong Cork Co...... 67 54 64% 

46,167 Do rights .......++++> 3% oe 3% 
10 Auto Finance pf......-- 22 2 22 

1,136 Bank of Pittsburgh...... 25 180 188 

28,186 Blaw-Knox Co, ......-> 135 91 129 

9,574 Do mew ....cccceeecece 45% f2 42 
370 Byers Co pf.......+-++: 111 110% 110% 

462,694 Carnegie Metals Co...... 27% 16% 20 

10,233 Cent Ohio Steel Prod.... 25% 19% 25% 
G20 Do pl ncccosesecsceces o4 
432 Citizens «Traction Co.... 39% 37 37 

1,044 Colonial Trust Co.......- 325 250 325 

1,606 Columbia Gas & Elec....131% 90% 128% 
B18 Do pl nnncccccccccccees 108% a “s 

2 ted Ice ......++ 6 

i088 Consotida Fee ahaiaed a) oar) 
10 Conley Tank Car pf.. .104% 104% 104% 

10,454 Devonian Ojl .......--+++ 10 2 6% ™% 
1 Diamond National Bank..600 501 86600 

10,379 - a & Util........ 15 5 7 

$182 Do ph nnccecsccscceces 98% %T Pu 


&2 

68 malne” Savings & Trust. .460 450 
46 Duquesne Light 7% pf..116 115 < 
118 Exchange ny Bank. = 90 93 







National ° 
2,060 Follansbee Bros Co pf... 
— Harbison-Walker Refr 
4,182 


2,241 P 
=e Horne © persnyy Co 
3,800 Houston Gulf Gas 
4,712 Independent Brewing % 
2,017 BE cccccccscessecee 4 
13 Iron a Gi Doll Sa 300 
1,197 Jones & Laughlin Stl Poe. "123119 ee 
940 Lib Dairy Prod.........- 25% 22 25 
232,652 Lone Star Gas.......... 69% 48% 67 
74,881 Do rights ..........+. Oy ™ .. 
6,100 McKinney Mfg ........-- 13% 10% 12% 
137 Marine Nationai Bank. ..170 150 me 
17, v8 May Drug Stores Corp.. 30 20 28% 
4 Merchants Sav & T Trust.. 80 80 80 
'S Monongahela Nat Bank.410 410 410 
11,922 Nat Fireproofing ........ 12 6% 10% 
Te BD BE ccccccccceccccce 29% 17 29 
4,055 Penn Federal Corp...... Bly 5% 


pf 
306 People’: s Sav & Trust....800 633 780 


1,133 Petroleum Exploration. . - 38 33% 35 
9, 600 Phoenix Oil pf........-..+ Te +e 65c 
Pitts Bessemer pf....... 72 72 72 
4, 750 Pittsburgh Brewing .... 54 2 2% 
5,998 BO. BE cccasccccccccces 10 5% 655 
= Pittsburgh Coal ......6 . 74 45 13% 
DE ccconsecccecoecs 91 91 
15,148 Pitts Oil & Gas........ 4% 3 3 
12,643 Pitts —_ Glass........ 210 #8280 
10,462 Do new .............. 73% 63 63% 
30,432 Pitts Screw & Bolt Corp. 60 48% 58 
3,460 Pitts Invest Sec........ 26 16% 26 
2,601 Pitts - - Dec ccacecees 37 27 33% 
Pt Bee ME. gebavecccescuces 86 83% 85% 
7,180 Plymouth * Oil caneaneene 30% 29% 
18 Pitts Ter Ware & peene 17 17 17 
131 Pittsbur; Trust Co....279 2 277 
200 4 BD ccvccces 27 25 27 
i Genes eeREEy 33 31% 


33 
620 Richardson & Bohn pt pf 38 15 15 
10,386 Salt Creek B  Conset Oil.. ™ 4 5% 
de 








Mb, 400 San Toy Mining........... 3e 4c 
oe a * Plate Sperm ny 46 4% 
150 Nahin a ted-wes ives 5 15 15 

rio 23 
11,388 Stand ‘Sanit Mfg. ‘old. 11 10 103% 110 
Ss 3 rere 33 
- te Sneececevoece sce 124 
24,873 Suburban Elec Dev...... 29% 17 29 
3582 Tidal ® GM. .nccccuss 28 15 15 
ails wee National ‘i Bank. ~~; 475 =6.520 
nion Steel Casting..... % 26% 26% 
165 OE céeccnccsceceses 05% 103% 103% 
164 Union "Storage OO. ccccece 42 42 42 
8 Union Trust Co...... neues 10, 7. 10, 7" 
25,256 United Enein ne & F 
y 577 United States Glass &-: 15% 10% it 
ks. . 0 38 
1% 
85 
126 
138% 
48% 
13% 
30 
7 
26 
a 
59 
102 
BONDS (In $1,000 Lots). 
61 Independent Brewing 6s.. 73 . 65 70 
2 — Iron Works 5s...101 101 101 
26 Monon Riv Cons G&C 6s -10T% 106% 107 
a Pitts Alegn & sae Ss. +" Oo 0% 106 
*S Pits & Birm Trac 5s... 92 92 92 
48 Pittsburgh Brewing 6s.. 98 4 95% 








Pittsburgh—Continued 


Sales. 
2 Pittsburgh Coal 5s...... 98 
4 Pittsburgh Wat Heat 6s. 10% 
4 West Penn Trac 5s..... 
15 Zoller (William) 6s3..... 10188 
Philadelphia 
STOCKS. 
Sales. High. 
292,378 Alriuar Stores: ..........- 20 
26,671 Do rights .......csee0e 1% 
37,340 Alliance Insurance ...... 87% 
1,616 Amer Milling ........... 22 
23 Amer Can ......seeeeess 91% 
711,076 American Stores ........ 01% 
1,506 Am States Sec, B........ 11% 
630 Do warrants .......++. o% 
2,264 Am Tel & Tel..........-. 194% 
2,400 Do 39 cecsescossece 11% 
354 Bk of N Am & Tr Co... .503 
10 Do pt eencecesecoceecee & 95 
23, BS) | Banhere Securities ...... 75% 
Do Fight® ...-cccsccocs ™% 
"213 Bearings Co .....+.-e5++ 15% 
BD BE acccccccoececeses 95 
610 Bellefonte Central ...... 24 
13,052 Bell Tel of Pa pf........ 118% 
15,455 —— Seeccesccoooces 60 
PBIB TeeRet 2c ccccccccccccccce 14 
204,471 Budd ‘e G Mfg.......60- 39% 
20,383 Do pf ....cececeeceeees 73 
130;077 De FIGMtS ..cccccsccses 7 
38,310 Budd Wheel 3 
39,700 Do rights .. 


6,136 Cambria Iron 
171,478 Camden Fire Insurance ° 
377 Catawissa R R pf.. 

6 Citizens Pass Ry.... 
1,700 Canadian Marconi 
40,200 Commonwealth Cas...... 
6,119 Cons Traction of N J... 
10 Continental Pass Ry.... 
66,425 Cramp Ship & Eng..... 








1,206 Crystal Oil .........-.-. 
4,966 Curtis Publishing ...... 
78 East Penn Ry........... . 
700 Eisenlohr & Bros........ 27 
24,440 Electric Storage Battery. 99% 
13 Elmira & Wil pf........ 62 
3,800 Fairm't Pk Trans....... - 
16 Fairm't Park & Had. 42 
547 Fire Association ........ 85 
150, 712 Do right@® ...cccccccee 10 
281,300 Ford, Ltd, ctfs......... 24% 
200 Freeport _ aeons 47% 
62 Frankford & South...... 255 
620 General Asphalt ........ 91% 
SED BD BE ccccccceccesccces 34 
100 General Refractories.... 77% 


187 Germantown Pass Ry.... 78 


2,442 Giant Port Cement...... 42 
2.280 De Pb ccccccccccssccces 1% 
1,650 Gimbe! BrO® .ccccccccces SOR 
Green & Coates Pass. 37 
3,744 Horn & Hardart (Phila). 2A 
55,993 Do New York........-.. 4 
me. MO BE sececescececcces 1 


181,2 245 Insurance Co of 
rights 





131,700 Do rights ....... 10% 
30 Int Ry Buffalo... cccce Oe 

8,760 Isotta Fra, rights....... 7% 
by 4 Keystone Tel ........-+- 7 
1,379 Do )') rere eee ee eee 37 

731 Keystone Watch Case... 43% 
See WO BE cccevcccceceecace. os 


200 spans 
286 Kirschbaum 
428,200 Lake Superior 








BEROCS DO SIGMES .ncccccceces 
1,500 Lehigh Valley R R 
gh Power 
242,513 Lit Brothers ............ y 
151 Lit Schuylkill 5 
82,157 Louis Mark Shoes....... 22% 
ee Be OE casccccccooesces 100 
12, 900 Mohawk & Hudson...... 57 
115,700 Man Cas Insurance...... 72 
23,800 Do rights .........-.+- 18% 
1,7 a 30 Manufactured Rubber. 1 
600 Marland Oil ............. 36% 
1,513 Minehill & \Schuyititl Hav 38% 
58,800 Nat Power & Lt........ 
309 North Central .......... 90 
4,440 Nor American .......... 95 
430,150 Northeast Power ....... 5 
66 Northern Liberties Gas.. 38 
206,963 North Ohio Power...... 31% 
221,745 Noranda Mines ......... 69% 
256 North Penn R R. sees O2%H 
8,124 Penn Cent L an > of . & 
698,301 Penn R R. . 76% 
29,773 Penn Salt .. 105% 
2,600 Penn Traffic oe 
500 Phila Co ..... - 169% 
ee Te Oe OO. cece ccacacs 36% 
© BH pl. nnccccccccces 33% 
il, 752 Phila Dairy Pr pf....... 97 
49/338 Phila Electric ......... 86% 
BERS WD GUD cece cccscccces 185% 
147, — Phila Plectric Pow rets. 35 
15 Phila & Grays a sone 4 53 
11,658 Phila Insulated Wire. 5) 
15 Phila Pass Ry.......... 1107 
64,976 Phila ~ mae Transit betes 61 
35,232 Ss reer 52% 


434 Phila Germ & Norris... .135 


5,002 Phila & Reading C & Z: 38% 
50,339 Phila Traction .......... 64 
20, 245 Phila & Western........ 15 

27 ff, 2a 36% 
49,100 Public Service N J...... 83% 

2,010 Reading Co ............ 115 

Se BD BE ncccccccce.cocce 43 
84 Reading Traction ....... 22 
33,866 Reliance Insurance ..... 37 
Be ED PED ccc cccccuces 24% 
25 Rio Grande & West.....- 45% 
20 2d & 


3d St Pass Ry..... 171% 
5,064 Scott Paper € 
_ & 


 - Fae Sepeeperese 113% 
Dee Gee Me Diteceescheccess 101 
350 Sears-Roebuck .......... 150 

32,000 gente PD veavccccet 18% 
34,053 Servel Corp ...........+. 17% 
151,284 Shreveport Pipe Line.... 45% 
593,795 Stanley Co ............+- 67% 
4135 Studebaker .........005% 80% 
SP BE GN nccsccecsecsscece 47 
5,099 Tacony-Pal Bridge ...... 42 


_20 Tenth National Bank... .407 


105 13th & 15th Sts Pass ay.1s 
196,480 Tono-Bolmont . a 
144,318 Tono Minin 

300 Trans Air Strans 





Union Passenger 
105,996 Union Traction ......... 
490 United Cos of N J...... 228 


BONDS (In $1,000 Lots). 
High 





. Low. Last. 
98 98 
99% .. 
92% 

101 

Low. Last. 
6% 7 
-% <% 
74 87% 
10% 22 
91% 91% 
64 o% 
10% 10% 
Alay 5% 

174 189% 

11% 11% 
453 453 
95 95 
62 62 

% 

10 15% 
95 95 
17 24 

114% 115% 
41 31 
8% 9 
17 32 
41 56 







28 
REF 


RESELERS 


st 
Eee RE 





Philadelphia—Continued 







STOCKS. 

Sales High Low Last 
2,461,225 United Gas Impr....... 173% 111% 169 
57,000 Un Elect Italy rts....... 3% 1% 2% 
454,030 United L. & P, A........ 33 15 32% 
35,519 U S Dairy, A.........-. 62 38% 48 

2" 864 SS Re 18 14 16 

Tee BD BD BB occ ccccccacccs 99% 83 97 
WG De BB PF unccccccccvce 97 90 97 

2,400 Victory Park ......+...-. 5% 4% 
22,534 Victory Insurance ...... 34 24% 24% 
181, 320 Victor Talking Mach....155% 53 143% 

3,000 Do Dov vccdtcscceens 219 100% 219 

1,330 Do 7% pf...........+-- 110) «61924 ~=108% 
12,786 Warwich Tren & Steel. 1 wy 

468 Washington Gas ........ 1105 99% 105 
32,641 West Jer & Sea RR 55 J 49 

6,332 Westmoreland Coal. 37 41 

35,500 Warner Bros pt 47% 51% 
4 Be BB .nccec. 47 47 47 

48 Westing A B...... .. 4% 45% 45% 

1,185 York i Saies Be ocecece 45 39 1% 


BONDS (In $1,000 Lots). 
10 Adv Bag & Paper 7s. 








BEE. BD OD cscccccccccsccces "101 96 96 
4% Am ‘aa & Elec 5bs....... 105 =—:104% «104% 
1 Atlantic buy R R 4s.... 90% 9% 
TAS cccccccsccccses 199% 9% 99% 
7 Baldwin BOO BS. ccccceses 109 108 108 
313 Cons Traction 5s........ 90 82 84 
150% El & Peoples 4s......... 66 i4 34 
+ Elkhorn — Corp 7s. 76 76 76 
2 Ind St Ry 4s............ . 68% 63% 63% 
283% Interstate Rys. BBs ccoves 52 45 48 
337 Keystone Tel 5s......... 97 92 92 
= Lake oe To secscoecsece 50% 15 50% 
Do i ccssccceces 40 14 40 
* Lehigh *c & N 4%s.....- 101% 99 99% 
Sasanesoseonence ot 95% 96 
3 Lehigh Valley 6s........ 131 127% 127% 
MD #66 ¢e0eudccedes 100% 100% 100% 
= Ff eer 96% 86% 86% 
5 Lehigh Val Coal 5s...... 102 102 102 
1 Lehigh & New Eng...... 104% 104% 104% 
10 Market St Elev 4s....... 92 91% 88% 
10 Penn & No West 5s..... 101% 11% 101% 
8 Penn Co 4%s............ 99% 9 99 
8 Penn Cons 4%s......... 104 102% 102% 
SBD BO Gime cccccccccce 100% 1K% 100% 
213 Peoples Pas 4s......... 66% 4% 54 
225 Phila Co is 
19 Phila Elec 4s 
284 Do 
143% ## Do 
728 Do 
135 Do 5 
119 =Do 5% 
= Phila 5 
1 Phila 8 87 
8 Phila Menaee & N Y 5s.100% 100% 100% 
32 Phila Sub-Cos Gas 4s. .102 99% 100 
12 Phila Wil & Balt 4s.... 98% 98% {8% 
41 Phila & Reading 5s...... 98% 904% 8% 
20 Ph & Read Term 5s..... 107 104% 104% 
2 Phila & Read Imp 4s.... 97% 97% 97% 
A ES oc erdcwne 66:60 9% WKH 96% 
fe yeepenpeperie 98% 985% 98% 
32 Pub Ser Corp of N J 4%8.104% 108% 104% 
20 Reading Co 4s.......... 96 92% 
2 Reading Trac 6s.........105 105 105 
3 Seaboard adj is......... 38 K 38 
520% Strawbridge & Cloth 5s..101% 99% 100 
655 United Rysa & El 4s...... 89% 64% 88 
Se MD encdsccccccccees 90 85 90 
42 U S Dairy 6%s.......... 99% 99 99 
12 West _ &S S d%s..... 9% %o0% 90% 
EP. SPO nadesctcesevacsce 97 97 97 
1 Wilmington Gas 5s...... 102% 102% 102% 
120 York Railways ......... 102 97% 98% 
New Orleans 
LISTED STOCKS. 
Clos. oy 
Year 1928. (Dec 
Banks. High. Low. 1928. 127, 


American Bank & Trust Co.202 174 174 172 
Canal Bank and Trust Co.. 400 281% 318 281 
Hibernia Bk Tr ($25 par). 101 100 101%... 
Interstate Trust & Bkg Co..395 345 $ 
N Orleans Bank & Trust Co.162 151 152 155 
Whitney Cent National Bank.460 390 455 388 
Miscellaneous. 
C A Kaufman Co, Lt 


d 152% 152 
Cocoa-Cola Bot Co, Chi, a 


152 1: 
pf, A 158% 16% 34 


17% 
Commercial Credit, Inc, pf... 24% 22 25% 20% 
D H Holmes Co, Ltd......... 1253 236% 237% 241% 
Hibernia Sec Co, a ee 106 a 106 100% 
Hortman Salmen, De 4k oexs 6 2% «(1 
BS ccsvccccceccsccccscse OD * 42 
Insurance Securities Co...... 34% 21% 31% 21 


Mortgage and Securities com.121 7. 7 121 
New Orleans Board of Trade. 47% 35 2 40 


N Orleans Cold Storage Co.145 145 45 30 

New Orleans Land Co........ 38 30 0 37% 

BE Bh BW encecccecccces 39% 22% 37 22% 
DE tebinvedtecewesoceden 109 1024104 101% 

Securities PE éhtnteteennne 8 ae os 
DP ccinhivewighsaceeeenee 50 20 


Suburban Realty, Ltd (in liq) 9% 8 9 8 
Mortgage and Securities pf. ..102% 102% 102 ie 


CURB STOCKS 







Alabama Mills warrants..... 50 nm 
ee 66 49 60 58 
GeSteenccdcoseceee 88% 78 8&5 
City Stores Class A..... 54 2 ne 52% 
Deeecewonsocesees - 91 68 105 63 
Cloverland Dairy pf...... 98 94 96 a 
Crescent Land & Imp Co 5 35 4 os 
Gillicilan Chipley Co... 17 A, 8% 15% 
Huylers, Inc (Del)... 30 26% 17 
Lesecdiccoese 102% ore 98% 101 
— City Public Service.. 13 9 a) 12 
bn 6h0 00864.06000 60008 73% 49 0 





eutusiar Rock Asphalt war 5 180 575 


New Orleans Cotton Exch. 0 6000 6950 5900 
New Orleans Country Club ..700 500 450 650 
New — Public Service.. 28 28 25% 41 
meseeseedentaccoescccs 109 105 107 108% 
Pan American Life Insurance » 31% 35 32 
Rosin and Turpentine. . 18 10% 10 








Saenger Thea com, 


by 101% rons i 101% 


62% soy ¢ a 
ARTICIPATING CERTIFICAT 
Standara Fruit and S § Co.. 81% ut 31% h4 


LISTED BONDS. 


Birmingham Ry. ae" >. 99% 91% 93 97% 
Canal & Claibo: R -113 108 110% 110 
Béison El Co Se..........00. 100% 99% .. 100 
Gillican Co s t tis Diwnccceews 97% 92 92 97% 
Hortman Salmen wed 6\%s. a 6 OF 96 
Houston L PB GS GBs cccccee 98 100 
Sentuchy 1 Rock » Ay Sis boone 142% 107 155 106% 
ex Warrants. ........... 100 =98% «98% 99 
Knoxville “Ry & Lt ry & 102% 98 98% 100 
Little Rock Ry & Lt 5s...... 103 98% 98% 192% 





New Orleans—Continued 


LISTED BONDS. 


Clos. Bids. 

Year 1928. (Dec. 31). 

High. Low. 1928. 1927 

i Dvn stéehtecbncseceae ..105 102 101) 163 
Memphis st Ry 5s...... ..-. 80% 70 70 is 

Merchants El Lt & Pr 5s.. Rit 99% 99% 99%; 
roy: Ry & Lt 5s...... 99 100% 102 

O & Carrollton R R js... 103% 7 99 1005, 

N O City & Lake 5s....... 108% 96% 99% 101% 
N O City R R gen mtge Ss. “103 96 97 100 
O Power House js........ 98% 97% 98 98 
N_O Pub Ser ist & ref 5s, A 100% 95 95 99 

. 2 i aaearraye 96% 96% 95 98% 

Do 4s etudedhedecnesccows 96% 90 91% 94% 
Gk Macscesessaceocoescc 101% 94 92% 98 

St Charles St R R 4s. 90% 82 80 88 
Vicksburg Gas Co 6s........ 101 99 101 96 
ity 4%s, 1940............ 101 9916 1(M) 
EB ceticnasene nec 103. 100% 100 
Aamhatelage Ss ee 101 101 .. 100 
St ME Ges cceungeceeeseece 100 100 100 100 
i de Atdneiadnerswaas 99% 99% .. 100 
Bossier Levee 5s............. 99 95 oa - 
Caddo Levee 5s.............. 102 102 .. 100 
Lafourche Levee 5s, 1954 100% 100% 100 102 
SE MED eeéutestesesc00cs 102 102 99 100 
Fifth District, 1950-1973 . 98% 98% 999 
Lake Borgne 5s.............. 102 101 100 100 


Orleans Levee 4s, 


1947-1950..101 100 101 100 
Pontchartrain Lev 
RRA BBS 


50-yr 6s..108 105 106 110 
Bi ccctscves -102 102 100 101 





eer 102% 101% 100 1 
ee era 99% 95 96% 99% 
Public Improvement 4s, 1950. 98% 94% 94 98 
i See oo 96 94% 97% 
City 4s (drawn)........... 9% 99 99% 99% 
State La 4%s, ser 1928-1964. 107 100 100-3 11 
Gulf States Paper 6%s....... 100 =6100 a 
CURB BONDS 
BeBe BMS Oise vccccsccicsccs 102% 102 -102 101 
Atlanta Laund ist 6%s, w w.104% 104% 102 * 
Do 7 notes, with war..... 102 95% 98 
Alabama Mills 6%s, w war. 99% 98% 99 os 
Carondelet 5%s ............ 102 100%,100 §=100 
Cloverland Dairy ist 64 107 =100% 102% 100 
6%s, —. hasiarsece 106% 98 . 98 
Cuyamel Fruit 6s..... -101 98% 99 NR, 





Gillican chip. ‘ist 6s, 19: 99 93 93-97% 






Guaranty Development 6%s.. .100% 85% 100 95 

Oo eX warrants...... 100% 95% 100 9 
Jahncke Dry Dock 7s.. <o 7 90 90 
J H Kirby Ist mtge 6s .100 99 99 99 
Kansas City Pub Serv ooo oe 81 80 92 
Katz & Besthoff 6s.......... 103% 102 100 100 
Maison Blanche Bidg An 5%s.103% 100 100% 101 
Masonic Temple 5%s........ 103% 101 100 100 
ee OGD Divcccccscecccces 100% 100% 19%) 103 


Miami Biltmore Hotel ist oe 9: Ms, 
Monteleone Hotel An ist ° 100 30% 100 99 
New Orleans Cot Exch 2d és. 100 99% 100% 99% 
New Orleans Item 7s .101% 101% 101 100 


i= 
ae 
$s 
4 





N O & Great Nor 5s........ 95 83% 83% 93% 
Penick & Ford 6%s....... 106 104% 104% 104% 
Saenger ae 102% 100 1M 
= OS See 110 110 108 102 
Do 6%s, ex ae A........101% 99% 100% 99% 
Texas Power & Li ght Ss....101 101 98 100% 
Vicksburg, Shreve é Pac 6s. .106% 105% 104% 106% 
Saenger Thea 6%s, Ser B....101% 99% 100% ‘ 
Detroit 
INDUSTRIALS. 
Sales. High. Low. 
136,579 Air-Way Electric Agptianse . 47 36 
SS speepeceatar ‘ -104% 101 
1,075 Allen Industries ...... .. 17% 11% 
31,820 Allison Drug Stores, A, cony.. 21% 14 
33,820 Alloy Steel Units.............. 34 20% 
28,666 Arctic Dairy Products......... 43 25%, 
134,128 Automotive Fan & Bearing.... 16% 6% 
159,037 Baldwin Rubber Units -- 28% #19 
,700 Baxter Laundries, A ~+.. 208§ 23% 
320 Belle Isle Creamery ctaseca 42 5 
028 Bohn Aluminum & Brass a 34 
Bower Roller Bearing 17 4%, 





11,855 British-American Brewing Units 35 324, 
35 


14,453 em i 
1,887 i she irgehe aiareacah geataws- : 
15,923 Brown Fence & Wire, A — 30 
iE ae ete scccccne Oe 29 
420,719 Brown (John w) Mie. 40% 8 
4,263 Burkart Mfg ....... 164% 11 
BRP De weet .ccccccccs 24 18% 
170,756 C = Spring & Bumper 12 6 
Setieeeentese 91 6 
1,500 Carling Breweries nas 41% 30 
8,098 Columbia Sugar ... cand. 1 
12,697 Consolidated Paper ‘ 21% 17 
43,100 Continental Motors ........... 20% 10% 
1,925 Copeland Products, A.......... 20% 15% 
8,207 Do, B, free....... eae 4%, 
3,140 Do, B, vot tr etfs. i oe 
120,014 Crowley-Milner .... kxaaciow an 16 
61,812 Davega, Inc ‘ 48 301 
52,318 Detroit & C leveland Nav. 17% 13% 
93,689 Detroit Creamery : oe he SS 
4,193 Detroit Edison ...... ‘ a 163 
17,175 Detroit Electric Units -- B 30 
19,463 Detroit Forging, A, old....... 20 x 
11,883 Do, A, new ...... Se 16% 
296.723 Detroit Motorbus ... seenec: ae 7 
56,615 Federal Mogul ...... — 23 
168,777 Federal Motor Truck. cocccces 20% 616% 
323,790 Federal Screw ........ ar 6 
1,715 Federated Publications pf..... 28 254 


4,345 Foote-Burt nates 
10,168 Ford Motor of Canada, Ltd. ...700 510 
186,696 Frost Gear & Forge...... .. 29% Vy 
16,847 Gemmer Manufacturing, A 44% 32 
29,310 General Foundry & Mach U nits. 35% ° 26 
540 General Motors 212% 


43,389 General Necessities 1% 
264,444 Graham-Paige Motors 16% 
6,747 Do vot tr ctfs......... F 24% 
326,945 Grand Rapids Metalcraft... 7% 
655,501 Hall Lamp ......... 9% 
728,499 Hayes Body eas | 
nz YS O aeeeres 9% 

44% 





13,540 Hershey Corp, 
Do, B 





anes . 82 
75,805 H Walker- Gooderham é Worts pe 70% 
32,905 Hoover Steel Ball ‘ ‘1 1 





42,311 Hoskins Mfg .... ae 50” 32 
35,312 Hondaille Corp, 61% 44 
37,605 ah. UP sdusaee ‘ 60% 42% 
785 Houseman Spitzley, A — _ 
Se F Freres 5 4 
8,300 Iron Silver Mining. 50 





273,298 Jackson Motor Shaft. 14% 
37,344 Kalamazoo Stove ... 62 
Die MAWMOEE occ cccckcccccs 29 
110 Kresge (S S)....... 70% 
133,573. Lakey Foundry & Machine. 23 
9,260 Mahon (R C) conv vf 27% 
3,166 Mark’s Stores, B. 24) 
33.43 senrenatto aes 45 
ary Lee Cand w % 
420 iy Lee Candy. A. ie wer 5 49% 
59,121 Michigen re i 0 
7,805 Mich Steel Tube Products. 32 25 
34,994 siehignn  esecss -. 2% 1 
100 eres 4%, 1% 
527 Mites Detroit Theatre 2° «(ony 









% 


al 


3 


fr 
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Transactions 


on Out-of-Town Markets—1928—Continued 








Sales. 


41,020 


$ 57,250 


99, 
72,853 


4, O76 


130 


16 
45 
4 


48 Belle Is Cream (5/14 to 6/4)... 


3 
20,626 
1,691 


27,720 
1,1 


'S 


58, 587 
21 
6.057 
11,046 


2 Morris Plan 





' 
Odin Cigars 
» Packard Motor 





} Riverside Forge & Machine. . 


> Sutherland Paper 
} Szekely (O E) 


§ Wolverine 





38 Young (L A) Spring & Wire... 


6 Merchants National Ban¥... 
2 National Bank of Comme.te.... 





7 Peoples Wayne County Bank 
nk 





Detroit—Continued 


INDUSTRIALS. 
High. 


Low. 


Monighan Mfg, 
fb ere 
Muller Bakeries, A... 2 
Murray Corp of America....... 106% 
National Baking pf............ 99 
National Grocer 6% 
National Screen Service........ 30 
Noble Of] & Gas pf......... 10 
Oakes Products Units.......... ! 52 


Do, 
Do, B 





Parker Rust Proof............ 5 
PME ctcteratbeacuvasencasce 
Peerless Motor 


Rich 


Vroducts Units..........: 
OS [Bees ieseeipensnee 
Motors 
Rich Tool, 


Matgin PARC. or .cck cece 


Ross Gear & Too 
Schutter Johnson Candy Units. 

Do, A 

OE RES So eee % 
Schwartz Cigar, A, pref.. -. 

Do, B 3 
Seotten Dillon Co 
Second National Invest 
Silent Automatic pf 





units. . 


- Square D Units......... 


Square D, 
Do, B 
Stinson 


Aircraft 


Timken-Detroit Axle 
Me DD scbee decease <n0ssiccaed 
Truscon Steel 
ae Me” sasteoscans 
Union Mortgage pf 
United Shirt Distributers eee ee 
U S&S Radiator. ......ccsccccccce 4 
Do pf +m 
= Cooler, Prakccnsseces 
D 





uabens Products eS 
= ex Premente, A. ....ccccse K 
44 


DP dasestdedetnecceces sees 
_—— Products, A. 

Winton fos ‘conv pf. et Rae 
Portland Cement.... 6% 
Tube 


E 
Ww ileox 





Wolverine 
Do pf 
Worth, Ine, 


A, conv 


Do pf 
BANKS AND TRUST COMPANIES. 


American State Bank 
Bank of Detroit............... 
Detroit Savings Bank 
Dime Savings Bank 
First National Bank 
Griswold-First State Bank 
Highland Park State Bank. 








Peninsuiar State Bank 
feoples State Bank 


United Savings Ba 
Wayne Co & Home Sav Bank.. 
American Trust Co...........++ ; 
Bankers Trust Co of Detroit. .332 
Detroit Trust Co..............- 940 
Detroit & Security Trust Co. 940 
Equitable Trust Co.........- 
Fidelity Trust Co...........- 
Guaranty Trust Co 
Highland Park Trust Co.... 
Security Trust Co............- ’ 
Union Commerce & Investment.. 
Union Trust Co...........--. 845 


RIGHTS. 





1 
Bower Rol Bear (11/9 to 11/22) 3 
Brown (John W) (8/30 to 9/17) 6% 
Detroit Creamery (2/20 to 3/10) 
Detroit Edison (10/15 to 12/21) 20 
Detr Forg. A (10/20 to 11/17). .50 
Hayes Body : 
Highld Park Trust (2/35 to 4/1) : : 
Jack Mot Shaft (9/28 to 10/22) 
Wileox Prod, B (2/11 to 3/6). 


Cleveland 


BANKS. 





Low. 


High. 


Cent Natl Bank 
Cleve Trust 
Guardian S & T 
Lorain Street 








384 Nat City ....cccccoes 2 
Pear! Street i 286 
Union Sav & Loan ...... 170 160 

6 Union Trust s4 285 
5 United Bank 205 
MISCELLANEOUS. 

588 Aetna Rubber .......... a 18 

, 281 WD WE ccccwcccccccscens 100 100 
Air-Way pf ..cececcceee 105% Wiw% 
. Rubber Reclaim.. 28 17 

PPTTTT TTT ITT "10 96 
2 Alen Vindastries 109% 
BE BE dvictnccscwcnecces 30 
Amer Fork & Hoe 108 
Do 16t pf ...cccccccees 112 
Amer Multigraph 2uKsned 38% 26% 
a —_ Shipbuilding ...... 117% 81 

226 DE ccccccccsccccsece 12 108% 

Sensemat Limestone .»4.. 37% 33% 
~ Bishop Babcoc 5 


9 Bond oe A 


5 Buckeye, 


» Canfield Oil 
7 Cent L aed 





Do. A oa 


Bulkley pf 
Byers Mach, 
Do pf 


Do y 
» eH C Christy 
City Iee . 
tG Clark coseses sos 
D Cie ‘e Akron Bag . 
% Cleve Aut Mach ........ 10 2 
i OE ectwebieeeduncess 75 32 
39 Cleve Bldrs Sup......... 31% WW 
Cleve Cliffs .....ccceees 147% 104 
Cleve Elec Fil 2... .ccces 435 355 
CBee Wee GE PE. cccsecccvcce 115 110 
22,000 Cleveland Ry .........-- 109 102 






















Cleveland—Continued 


BANKS. 

Sales. High 
23,440 Cleve See pr pf.......... 3% 
1, 14 Cleveland Stone ......... 79 
Cleve Un Stk Yds....... 110 

Cleve Un S 

Cleve W 1 0 
Cleve & Buff Trans..... 60 
Cleve & Sand Brew..... 2% 
| Fee 18% 
Detroit & Cleve ........ 17 

PMP GOD oss ccwnevceee 225 
ee arr 7 
oO "=e 107 


Edwards pf 
Cont 


Do 
Faultless Rubber 
% Kederal Knit 
Firestone T & R 
0 6% pf 
Do 7% pf 
Foote Burt 
A BE scss 
SS eee 
Gabriel Snub 
“a Tire 
Do 


Giidaen 


p 
Godman Shoe 
Goodrich 
Wn GE veccnccce 
Do 7% pf 
Do Ist 


Do (no par) 
Do pf 


Pe BE cescceses 
7 — Bros 
Guar T & T 
5 Halle Bros 
Do pf 
2M A Hanns pf 
Harbauer 


Higbee ist pf 
Do 2d p 
India Tire 
Do pf 
7 Industrial Rayon 


Interlake S S 
) Int Termil’rns pf 
Jaeger Mach 

) Jordan Mtr ... 


Korach ......ee.- 
lake Erie B & N 
a Sessions 
LeMu 

Do etfs of dep 
} Loews pf 

McCaskey Ist pf 
McKee 








Miter” Drug stan 
“"— » Rub 


Do of 
sierenn Lith 
= Ohio 


Nestle- Lemur, A 
NOP&L 


1 
3 Goodyear T&R... 


Ind Rayon (no par) 














pf 
yrass Chem ($100 par). 





Harris-Seybold-Potter 


N’Teen Hund Washer.. 
6% pf 





pf 

Confection 
on Tube 
Ohio Mele Ser pf 
Otis Steel 
5 Packard Elect 
Packer Corp . 
5 Paragon Refg ( 
Do (no par) 
= hg 


Do if (no par) 
Peerless 
2 Reliance 
Richman Bros 
5 R R Paper 
25 Robbins & Myers 
Do vte, Series 1 
Do vtec, Series 





1,085 

9,533 

ar 020 
732 


Scher Hirst, 
Seiberling Rubber 


DS PE ccccccsce 
2 Oe pen asa 


5 Sherwin-Williams 


op 
Smallwood Stone 


Do s f pf 


“= PE ..c-ee 

5 Star Rubber .... 
Do pf 

Stearns Motor 

78 Steel & Tubes 
‘ 


1 
Trumb Cliffs pf 
+ Trumbull Steel 


Do 

Do oes of dep 
5% Union Metal 
Union Mortgage 








Sandusky Cement 


0 Sparks-Withington Vee 


Do - of dep . 


cS ee 


Do 
3 Sheritt Street Market ... 


“on. 


ont OM 
2s 


. Low. 



























Cleveland—Contintued | San Francisco—Continued 




















BANKS. 
Sales. High. Low. Last. 
4,129 Van Dorn ......... 8 8 
601 TS eee 4 28k, 
3,612 wesneorarr Drug 24 24 
A SDP aes 89 61 
550 White ro oe - 42% 42 
ee SEE ecbveccceeces 105 101 
22.135 Wood Chem pr 28 28 
3,775 OP WE nas bsaWsvnsceceas 21% 21! 
140 ¥Y S & Tube ..... 9414 9414 
= Ss eae 1091, 101 
BONDS 
9,500 City Ice gen 6s.... 101 1A0%  100y 
13,000 Cleve-Akron Bag 8s. . ov 95 99 
86,000 Cleveland Railway 5s... .101 100 ico 
46,000 Cleve & Sand Brew 6s...101% 101 101% 
6,00 Cleve S W Ry & Lt 6s... 85 85 D 
Me} BORE 33 33 
439,500 Stent & bg 6s. . 96 93% 3h, 
pee @ OS BD Bis iccaccce . 82! R21 vd 
Seattle 
STOCKS. 
Sales. High. Low. Last 
69,800 Arcade Bidg 6s 9914 94 95 
7,000 W ECE Boeing 6s 101% 98 100 
2,000 Bloedel-Don Thr 6%s..102 101% 102 
19. 835 Carnation Milk pf -108% 103 106% 
1550 Centennial Mills 33 30 32 
4,000 Cheasty Bldg Gs ..... 99% 98 
59,000 Community Hotel 7s... 93 85 
16,100 Dexter Horton Bidg és.101 98 
354,507 Dex Horton Bk Stock.561 335 
19,500 Exeter Co Gs ...... . 99% 7 
12,364.25 Fisher Flour 7s pf . 104% 102 
11,320 CH Lilly pf ..... - 92% 86 
7,060,316.54 Marine Bancorp 60 30 
131,000 Med Dental 6s . 101 98% 
46,000 OS. eer 101 97 
18,881.88 Do pf ......... 48% 46 
35,000 Metro Bldg 6s 102% 99 
113,800 Olympic Hotel 6s . 99% 96 
5,657.50 Pac Am Co 35 26 
2,011 Oe Pare. 105 99 
9,505.75 Pac Coast Bis 20% 16% 
27,000 Pac Coast Cement .... 98% 92 
29,060 Peoples Bank & Tr Co.490 350 
46,000 PS P & L 6s, Feb. 30.101 981 
49,900 Do 6s, Aug 30.......101% 981 
598,180.01 Do 6s pf. ‘ 105 91 
3,000 Seattle Electric’ Se .. H% 91 
8,000 Seattle Lighting 6s 100% 96 
96,875 Seattle Nat’ Bank M0 315 
13,000 Skinner Bldg 6s 100% «98 
70,615.25 Sup Port Cem, B - 4% 30 
10,000 Thom Clark Tbr 7s 101% 99% 
5,000 United B & S 6s 101% 100 
87'949.88 i Sarre 37 35% 
162,365.39 United Corp pf 38% 26% 
40, 369 Jn Pac Cas Units 290 285 
4,2 Wash Iron Works 103% 98 
3/000 a a +. 1001 99 
5,000 ash Veneer 6%s . 1099 
4,745.40 w oat Coast Banc orp . .. 364 5 
San Francisco 
STOCKS. 
Sales. High. Low. Last. 
26 Alaska Packers’ Assn..170 160 170 
920,697 American Co ee . 220 130 139% 
356,303 Do rights ccccccde. 32a } 
265 Amer Mtrs Trans 9 21 5 
1,365 American Trust Co... .557 
549 Anglo Calif Trust Co... 510 
26,066 Anglo & Lon P N’l Bk.295 
8,390 Armour & Co, A.. 231% 
3.7. vib JOEL OT OPE ee 11% 
357 Associated Oil 4914 
467 ,380 Ages _ Diesel Eng, A 87% 
SUED UD GOD coccsccces FF a 3A 
3,154,949 Saostaly Corp ...... 220% 100 127 
18,194 Bank of Calif, N A... ig 300 
994,841 Bank Italy, N T&S 25 221% 
49,162 John Bean Mfg ..... 50% 
: SRR re 100 
85 Booth, F i, QE ssswewsea 98 
998,373 Byron Jackson Pump.. 108% 31% 75 
39,995 OS aia 4 i] 
4,265 Calamba Sugar .... “a0, 151 
3,965 Do pf $20 par........ 19%; 19 
aS eae 100 98 
4,234 Do §20 par........ oo OD 28 
186,077 California Copper ..... 9! 2 Ble 
58,300 Calif Cotton Mills......148% 75 95° 
177,614 Calif Ink Co, A....... 65% 30 59% 
1,246 Calif Oreg Pwr 7% a. 116 108% 116 
142,884 Calif Packing Corp.... 81% 69% 75% 
90,042 Calif Petroleum ....... 31% 23% 31% 
2,253,519 Caterpillar Tractor 845% 53 79 
106, cceccesescocece te 8.80 2.50 
174,105 Clorox Chemical Co. 49 30% 46% 
6,386 Coast Co G & E Ist pt. 102 98 98 
1,305 Crocker First Natl Bk..450 340 390 
57,283 ——, een pf... 96 76 92 
Se OO OE Bicsccsccscace | 29% 22% 23% 
176,870 Dalry” Date Co, A. 32% 23 24 
>. > Peres * 31% 17% 19 
11,367 ment Bay Water A pf. 99 84% 98 
eS FF aaa, 110% «690 110 
20,522 Emporium Corp, The 34% 27 27% 
Ewa Plantation ....... 48 48 48 
251,173 Fageol Motors ........ aM 2 6% 
15,510 Me dbacuciasecsesd 5 7% 
562,308 Federal Brandes, Inc... 4% 26% 43 
26,4€6 Fireman's Fund Ins....127 110 125 
166,54. Foster & Kleiser....... 19 11% 12% 
31,697 Galland Merc Laundry. 64% 50 51% 
2,166 — Paint Corp, A. 32% 30 31% 
ee ED 9:300004006002065 28 24 27% 
642,594 Golden State Milk Pr.. 64% 33 58% 
RS OTT 6% 2.10 6 
7,417 ct ‘west Pwr A 6% pf. 10344 98% 101% 
12,79 Debts cendsoce 103% 105% 
5,561 Haiku Fruit & —— WT gy 16% 
5,075 WOE specs 28 23 7 
15 WD 4660004000455 10% 10% 10% 
6,197 Haiku Pineapple Co, Ltd es 10 13 
J OE. eseseseesercece 21% 24 
14,898 Hale Bros Stores, Inc. at 20 22% 
7,993 Hawalian Coml & Sug.. 5314 . 46 50 
66,243 Hawalian Pineapple ... 67%, 41 62 
44,776 Home Fire & Marine Ins 491 36% 421 
166,960 Honolulu Cons Oi! 44 35 38 
505 Humboldt Bank ..... 30 520 
37,914 Hunt Bros Pack, A 22 23 
5,098 Hutchison Sugar Plant. 15% 11 11% 
3,389 Illinois Pac Glass, A. 42 46%, 
TED . BO BOD oc cccsscccece 1.50 2.20 
3,355 Jantzen Knit “Milis. 44 47 
470 Key System Tran pr ve 8 8 x 
3,666,456 —. Radio Corp.. 5% 380 73% 
289, BOD COW 00 0.000000 s0600% 2.75 0 
98,381 sanmuntect Baking, A. 124% 18% 
58,333 Langendorf Un rs A 39 32 35 
25,756 EP .dptecregescecee 32% 18 28% 
8, Leighton ving, . Sa 24% 13 16% 
10,433 =, eR pre 164% 10 10° 
72,131 Leslie calif Salt Co... 56% = 45% 
40,918 OOP kcbn0s0ese00% 5% 3 4.60 
5,433 LA Gas & mies . “+1124 105% 108 
3,629,230 Magnavox Co ......... 16% .30 9 






































STOCKS. 
Sales High 
72,946 Magnin, | ....... 37 
700 Market St Rwy pr ‘pt.. 472 
145 Merc Amer Realty pf. .101 
7,610 Nor Amer Inv ........ 116% 
3 ST Sees: 103 
Do 5%% pf........ ee 
errr 2.50 
North American Oil. til, 
Occidental Ins Co..... 28 
Oliver Filter, A........ 56% 
ROO BR 5.03 gidsue'os . arr 
Onomea Sugar . 43 
} Paauhau Sugar Plant. 11 
Pacific Gas & Elec.... OY, 
3 Se epee 29% 
3% Rae ae 2.30 
595, (512 Pacific "i ighting Corp. 96% 
i ft” arenes 92 
11,984 Do 6% pf ........... 106% 
2 7 re | 
eo eer 2.35 
Pacific Tel & Tel..... 168% 
. Farrer 25 
Paraffine Co's, Inc....109% 
Phillips Petroleum .... 45 
1 Piggly Wiggly W S, ee 38% 
73 Pig'n Whistle pf 7 
2,267,027 Richfield Oil ......... or 
61,644 Do pf, ex war....... 
16,071 Roos Bros 
} eS eee ” 
4,033 S J Lt & Pwr pr pf..119% 
826 Do 6% pr I 106 
149 Do A 7% pf........ - 110 
33 B F Sec Gischaner w.... 
| Oe ee OO Gaocracs oe ° * 50 
Oe Ge o060008046n000% 27% 
Do A Bosses ereeees 10 
280, 104 Shell Union Oil........ 39 
a! CY Rarer 4 
2,056 Sherman & Clay pr pf. 99% 
811 Sierra Pacific El pf... 97% 
735 Southern Pacific ...... 128% 
Sperry Flour Co....... 96% 
re BE cease e+ +e 104% 
Spring Valle y Water ooskee 
Standard Oil of Calif. - 79% 
Standard Oil of N Y... 39% 
> Telephone Inv Corp.... 32% 
Texas Cons Oil........ 40 
26 Tidewater Ass‘'d Oil... 24% 
et Ue scossaus sannuae 92 


Transamerica Corp .... 
} Transcont! Air Trans.. 2 
7 Traung Label & Litho. 
Union Oil Associates. . 
cee. WOR... daseenessnness 
2 Union Oil of California ; 
Do rts i 
} Union Sugar 
ae 
Waialua Agric Co, Ltd 47 
+ Weill & Co, Inc, Raph.109 
Wells Fargo Bk&Un Tr.375\% 















West Amer Finance pf 8 
West Coast Bancorp'n. 35% 
Western Pwr pf....... 4 
Yellow & Checker Cab. 58% 
RRR ae Se eee 12 
Zellerbach Corp . 
Do pf 6%, 1926. 
Do pf 6%, 1927. 
146, 520 DO GOP COTED cs ccccce 
BONDS (In $1,000 Lots) 

30 =Liberty Ist “ rrery. -1OOAE LOUAE TOOK 
+ Liberty 4th 4% 100% 100% 100% 
5 U S$ Treasury 4 - 1K 100% 100% 
|! U S Treasury 4th 4\%s 101A 1014 

69 Associated Oil 68, 1935....103% 102% 

5 Balfour Building 6s, 1945.. 99 97 
1 John Bean Mfg 6s, 1938...100 100 
1 Cal Elec Gen Co 5s, A, "48. 102% 102% 

5 Cal Gas & El gen 3s 101 
4 Do unif 5s, 1937...... 103 

21% Cal & Hawaiian Sgr 7 103% 

4 Cal Ore Pwr C SkXs, 102% 

9 De B Ge, Wisc cvcrncees y 105% 

87 Columbia Steel 5) b47... O94 98 

47 East Bay Water 5%s, 1946.105% 100% 

1 Engels Copper cv 7s, 1934. 97 

9 Gt Western Pwr 5s, 1946.. Moons 

118 Key Sys Ist mtg 6s, 1938.. 67 

28} ref Gs, 1938.... 


ist 
ref 


mtg s.. 
ha, 





ws, 





0 
Do 
Do 
A 
Do 
Do 
Do 
Do 
Do 
A 
Do 











i, ME 4asddcesaeass 
L Pac R R con 5s, 193 
5 ref 5s, 19432 3% 
4 Los Angeles Rwy "3 1938. 934 
5 EO Be, TOR 66080 <d000650 
18 Market St Rwy 7s, 1940 Oot 
63 Miller & Lux 6s, 1945..... 101% 
121 B00 FO, MAGP. vccccsasis . 101% 
1006 Natomas Co of Cal tis, 1935 32 
* North Amer Inv 5s, 1947.. 95 
3 North Cal Pwr cns 5s,'48..102% 
2 Orpheum T & R 6s, 1946. .103% 
39 Pacific Elec Ry 5s, 1942.. 98 
34 Pacific Gas & El is, 1942.. "103% 
19 SO GG, Te: wsdieevececacs 103% 
31 Do 5%s, 1952 105% 
40% Do 6s, DE cvsescaceanes 115% 
35 Pacific Tel & Tel . 104 
7 oe Ee. Te  essucnes conse "107% 
454% Richfield Oil 6s, A 14814 
17% San Joaquin L & IP J7. 102% 
6 i Gr ME xno xcbactorean 114% 
62 Sperry Flour 6s, 1942..... 103 
219 Spring Val Wtr Co 5s,'43..102% 
5 Union Oil of Cal 5s, 1931..102% 
29 TO Ge, TOOR ocicsspoeczes 110% 
5 Western Pac R R 5s, '46.. 100% 
PUBLIC UTILITIES. 
21,615 Amer Hawalian SS...... 25 
4,445 Amer Tel & Tel......... 203 
11,978 Do rights ......... 16 
743,792 Amer Toll Bridge (Del). 1.80 
545 Boeing Transport Co.... 92 
GO Do PE ..ccceccosscvvess 7a 
359 Cal Oregon Pwr 6% pf. “101% 
714 Cities Service .......... 
40 Coast Valleys Gas 7% pf. 1m 
3,117 Dumbarton Bridge +45 
»> East Bay Water........ on 
27,497 Golden Gate Ferry ..... pi 
12,125 Do 8% pf ....ccccceees 28 
95 Inter-Island S S & N Co, 26 
3,349 Key System Trans pf... 45 
O.STS De OF PE cccccvcssssace 10 
6,010 Maddux Air Lines ...... 18% 
610 Matson Navigation ..... 115 
10 Mutual Telephone Gd..060. 87 
50 Northwestern Elec 7% pt 97 
1454 Do Fb OE cscccsceviics 108 
236 Pac G & E Ist pf war... 27 
(0 Pacific Steamship pf.... 70 
20S J Light & Power...... m0 
203 DO TH PE scccccecsceee 112 
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Transactions on Out-of-Town Markets—1928—Continued 





San Francisco—Continued | San Francisco—Continued 








PUBLIC UTILITIES. INDUSTRIALS. 
Sales. High. Low. Last. Sales. High. Low. Last. 
73,214 So Cal Edison ere i 43% iM 43,638 Crown Willamette ...... oA 4 22 
3.012 Do 54% ph ...-..-----. 2% Be GD DR Bien cccccncavcceces 1044 9% = 102% 
~y - qe ee TD se oe 454 Do 2d pf...............8 88 
3,971 Vo 7% pf ...... +15 30% | 28% | 20 148,178 Do etfs of dep.....-. 28 2) (UT% 
18,571 Do rights .......... 2.60 1.85 2.40 3500 Dodge Bros rll) 28% «28% 33% 
1,001 So Cal Gas Co 6% pf.... 284% 24% 26 SP CMEGE. <-. s oes crccee 74,0 3s«B’ 
SAMR De GB wh .nccccccees 103 , SR ere a 8 Os, Ps oz o 
12) Weat Coast Tel 08 pf... 28 24% 24, Ge Spee teams, A....... os Se oe. 
Se en TOES «..-.... SS Se Se | 6e08 Deveet Meters ......... 18 8K%sSdT”d 
* RA ! + — 6,720 El Dorado Oil Works ....28 26% 27% 
156 Western States Gas pf. 105 100 100 24,946 Elec Prods Corp of Ariz.247 83 230 
ae Fokker Aircraft ........ 21% 17 19 
BANKS si Fibreboard Prod pf...... 102% 96% 100% 
3 Foster & Kleiser pf..... 105 i 1K 
341,475 Bank of America 148% 192 56,0385 Galland Merc Laundry... 63% 449% t2% 
423 Ceut Nat Bk of Oakland. at 425 480 11,862 General Paint, A........ 4 aw 2' 
2 Fugazi Bank : 165 145 145 Se 10 Ue  cacnndensawedace t 35% 2H 26% 






Fugazi Corp 1138 105 113 5,171 Gladding, McBean & Co.. 71 60 67% 
' 1. A First Nati Bank. Py 2% 110 118 200 Globe Grain & Mill pf. = 102% so 102 , 
Do rights 4.80 3.15 3.65 34,299 Golden State Milk Prods.160 37 37 


u 

‘ 

, 

} Marine Bancorporation _ . “» 

% Merchants Natl Bk & Tr.2% 
2,358 Oakland Bank, The 
148 Pacific Natl Bank 

‘ 

1 


1,350 Goodyear Tire of Cal pf..103% 97% 101 
465 Guggenheimer pf....... .104 oo oo 
> Investment Shares Corp.. 37% 31% 36 
Jantzen Knitting Mills.. 44% 39% 4 


















San Francisco—Continued 


INDUSTRIALS. 
Sales. High. Low. Last. 
22,951 Rainier Pulp & Pap Co.. 36% 32 34% 
2@ Riverside Portland Cem.200 200 200 
1,815 Riverside Cement Co., A 214% 17% 20 


1,210 Santa Cruz. Port. Cem... .100 86% 90% 
110,028 Schumacher Wall Board. 26% 15 18 


3,641 Do pf ....---.-- eens 27% 22% 25 
3,455 Schlage Lock Co.. ae 
BEB Deo Pb cccccccccece -- 9% 8 9% 



















Shasta Water pf 22 22 

Sunset McKee, 20% 20% 

Sunset McKee, B........ 2 14 14% 

Superior Por Cem, A..... 53% 45 46% 

ED. paunsenseoeseons 46% 30% 35% 

Tait's Incorporated ase 11 9% 9% 
Thomas Allec Co.. 32% 23 27 

625 Treadwell Yukon ..... 31% 9 10% 
.235 United Linen Supply Co.. 224% 184 19 
%, Victor Weld Equip Co.. 30 25% 28 

75,289 Virden Packing Co...... 48% 14 28% 

8,319 West Amer Finance..... 4.00 1.50 2.00 
30,441 Western Sulphur ....... 374% 29% 32 
1,699 Zellerbach 6% pf 1927 osc 116 120 
"218 White House ........... 140 106 140 


INSURANCE COMPANIES 
43,981 Occidental Insurance Co. 36% 17% 26% 
ox 





San Francisco—Continued 


OILS. 
Sales. High. Low. 
8,665 Transcontinental Oil . 14% 7 
55,388 United States Petro. . 1.50 75 
800 Bolsa Chico Oil Corp, A. 4.10 2.50 


SUGARS & AGRICULTURE 





2,226 Alameda Sugar . . 1.02% 1.00 
130 American Factors . . 40 39 
u39 Ewa Plantation . 50 44 
100 Hawaiian Agriculture Co. = 33 

1,130 Hawaiian Sugar 5 404%, 
25 Holland Land Co. 30 
1,462 Honokaa Sugar . 2.50 

i ,722 Honolulu Plantation 55% 

0 Maui Agricultural 40 
768 McBride Sugar 514 

11,070 Oahu Sugar 32% 
865 Olaa Sugar . 6% 

2,218 Onomea Sugar 36 
39 Pioneer Mill . 24% 

} San Carlos Milling Co 32 
32,131 Waialua Agricultural 44 
60 Wailuku Sugar Co.. 30 





10 Kekaha Pineapple Co 


Last, 


















































San Francisco Bank. .15,000 Ii 3,000 14,500 Kleiber Motor Co....... @ 335 marines 
88 B13 Us Bes Bh aT “ali a — i ae as Los Angeles Inv Co....2.80 2.00 2.00 san es om pve yo a" sete 100 es ma. BONDS 
117-28) Unite Tr hg on zonard & Holt........ 33% 25 32% 10,768 West States Life Ihs Co. 50 25 40% 12 Alameda Farms 6% 1933. 100% 100 = «100 
117,28 United Bk & Trust rts ™ 4.75 7% Lealie-< ali Salt Co.... 52% 37% ue sats 2 a Amer Fol Bridge 8% . +108 100. 100 
INDUSTRIALS 3 ea 18 6 15 a OS in 
2.442 Magnin (1.) & Co pf.. “<< 101 105 281 Calif Petroleum Ctfs. 25% 25 25% ‘” Si meee % % 19% tate 101 iol 
Alaska Juneau .......... 10 245 8% 3 Do 7% p 105 105 9,618 Dominguez Oil "95% «16% «22 2 Calif Cotton 6% 1940,... 98° $8" 98 
Alaska Mexican ........ 16 my 10 2,325,500 Mar Cal Mach Co...... 58 3.70 38,755 Holly Development .... 1.37% 1.00 1.10 12 Calif Ore Pow 6% 1931..101% 100% 101 
Alaska Treadwell ....... 41% 17 19% "1,400 Do pf 9% =. ME MD co ccccancneces’ 4.75 4.73 4.75 118% Crown Willam 6% 1951..103% 100% 102% 
Alaska United .... 16% 5 5% | 214,241 Do rights 01.01 388,240 Italo-American Petro .. 2.60 .74 1.75 3 East Bay Wa 6% 1944..101. 101. 101 
Albers Bros Milling pt. 93 67% 84% 18,999 Dovte 1.05 3.40 227,361 Italo Amer Pet Rts % 06 06 9 Dumbarton Bridge 64%%.. 92 84 92 
Argonaut Mining Cco....2.60 2.27 1774 Dovte 3.4 1.65 3.40 3,821,717 Italo-Amer Pet Corp... 2.05 1.00 1.45 47 East Bay W yater 5% 1956.100% 99% 100 
2 John Bean Mfg. 350 Mere Amer Realt 6% pf. .102 8 ony, 106,685 Do pf Ae 3 *** 700 “50 “80 1% “Do 6% 194: ee ee 99% 99% 99% 
ir MOUS a issbincecs 40 Merchants Exchange .... % 0 8 "5,400 Macmillan Petroleum .. 43% 39% 40 13 Golden ae ws 7%. 1102%4 «99 103 
Do rights ...... 469 Monolith Port Cem...... 15% 14% 15 500 Marland Oil ............ 37% 37% 373 1 Hearst 6% 1938 961g 96% «964 
5 Bunker Hill & Sull...... ” 2 i See epespye 10 8% 10 191,000 M J & M M Cons Oil Go. 16 | .08 — .10 10 Key System Trans 316%. 70% 70% 70% 
Byron Jackson Pump Co. 37% ‘26% 36 25,971 National Auto Fibers pf. .168 104 130 G14, "915 Occidental Petroleum ... 8% 3/95 4°40 19% Do 6% 1933 cesta ey 3° 21% 
Callfornia Art Tile, A.. 26% 20% 20% | 114,521 Dovetc .............. 31% 17 22% 2,700 Occidental Pet Ctfs .... 8 6 8 “1 Los Angeles Gas 5% 1961 103 103 108 
a Peterersteer 16 1 11 880 Natl Ice Cream Units. ..120 70 112% joan Pacific Western Oil 244 20% 22 Mercantile Am 5% 1951. 100 100 100 
Calif Wine Asen........ 225 2.00 2.25 95,075 Oliver Filters, A........ 47-38% «45 6,831,435 Palmer Union Oil..... 55.06.16 5 Nor Amer Invest 5%... 95 95 95 
DS ces: econ. i MG QO Wie Oc ciccescca coccas 31 43% | 419,568 Do pt cco. £0 25 «3S 3 Pacifie Port Cem 6%... 99 98% 99 
349 Chanslor & Lyons ....... 27% 20% 20% % Owl Drug 100-100 4,500 Me MR ccascascces “75 20  .6O 2 Palace Hotel O% 602... .100 19)” 100 
City of Paris pf..... is | 8 4,487 Do pf 105 107 1,905 Pan-American Western.. 28% 16 16% 48 J Lt & Pwr 5% i957. .102% 102% 1023 
185,002 Claude Neon ........... a7 | 55% 84,466 Pacific American Co.... 38 28% 31% 2,207,555 Republic Petroleum ... 1.45 50 =«.70 1 Sierra SF ie 539% 1949. 98 98. 98 ‘ 
419 C Neon Lts, Inc, N Y...401 350 400 10.519 Do Pha en eees ee: 100% 8 Ot 73,853 Richfield Oil, pf, w w.. 45% 234 42 8 So Calif Edi 5%% 1944.105% 102% 105% 
43,860 Coen's Companies .......- 34 me 8,689 Pacific Clay Prod....... 24% 36% 23,000 Rich Oil’ without w, pf. 24% 22% 24 13 Sou Calif Gas 5% 1944.. 94% 92% 92% 
2,665 Do rights ........... 3528.30 255 Pac Fin Corp.......+.+- 198% 58% 53% 7,580 Rio Grande Oil .........175% 52. 172% 3 Do 5% se "* 105% 105% 105% 
11,633 Columbia River Packing... 26 18 18 7, 019 Pacific Coast Biscuit.... 21 16 16 775 Sterling Oil & Develop. -*"4.85 1.50 4.85 4 De Su , 1932. as oi one 10414 104% 
768,526 Columbia Steel ........ 15% 8% 13 “Saas ~ ~tige" arate tenon i aaaepane ae 42% 98,120 Texas Consolidated Oil.. .75 .15 18 3 South County Gas 416%. 91% 94% 94% 
SE TE ccteveesesen<a 100% 87% 96 4,887 Pacific. Portiand ‘Cement 26% 17 26 110 Texas Corp ......... 70 40 «670 » South Calif Gas 6% ’50..105%4 105% 105% 
38/054 Consol’ Paper Box. Al... 31% 22 22° ZB DO pl .......sceeeeees % 75 80 | 174,566 Tidewater Ass’d Oil... 24% 15 23% 13 Standard Creamery 644%. 99% 99 
Sy SEE Socecansdecstewucs 2H KG 5,228 Pon Honor, pf -.....+.-+ 9% 7 8 MN STI sn iiceccadccanaws 95 80 87% 1 West States Gas 6% '37.102% 102% 102% 
Business Statisti 
BONDS SOLD ON NEW YORK STOCK EXCHANGE. SHARES SOLD, N. ¥. STOCK EXCHANGE | BONDS SOLD, N. Y. STOCK EXCHANGE. 
(PAR VALUE.) (Millions of shares) (Par value, in millions of dollars) 
1924. Cospoention. U. S. Govt. Foreign. State. City. Total. 1916 1917 1918 
January ..... $219,620,800 $97,065,475. $37,178,000 $8,000 $155,000  — $354,027,275 . . : 1916. 1917. 1918. 
February .... 137,613,700 57.434.796 40,032,700 5,000 148,000 235,234,196 January . —— es 16.42 13.50 RT __» MCE 115.5 125.4 107.3 
March ...... :  469'521,000 73.724. 889 39,072,000 3,000 170.000 282' 490,889 February . RT 13.63 11.32 | February ......... 83.4 78.3 84.7 
April ....... 7 144,579,300 96,826, 40,172,000 1,000 97,000 281,675,700 RRR 5 onnsee Ee 18.42 eC Fee 80.8 74.7 119.6 
—reeped 149,586,000 95,649,620 33,634,500 1000 267,000 279,138,120 | April ......... eveees 12.53 14. (.  egeegereerrs 78.3 96.5 128.3 
6 cenceede "716,900 106,457.73) 54,425,500 ae 243.000 394,843,130 BY weseeeeeee seseee 16.40 19.54 EN scenesncuncnen 98.6 76.5 166.5 
July 66000225 227/183,0 68,878, 350 52,566,500 4,000 117,000 348,748,850 | Jume ........... sovee 12.79 = 18.99: 11.60 | June .............. 85. 57.6 143.5 
August ..:... 180,613 63,393,700 70,155,800 2,000 113,500 314,278,000 | July ....-----.. sevee 9.18 BIS | TUY .....cerececee 67.7 63.8 20.5 
September ... 165,755,006 52,613,800 44,682,000 1,000 000 263,115,800 ugust ......... roe 14.60 11.51 6.86 BE rcccsesees 84.7 67.1 167.3 
October ...... 174,726,000 45,020,010 71,436,000 10000 270,000 291,462,010 | September ...... see+ 2.85 = 13.70 8.03 | September ........ 97.4 83.4 179.7 
November ... 271,693,300 53,708,425 69,134,850 1,000 217,000 394754, October ......... vo» 27.98 17.43 20.28 | October ........... 151.9 118.7 233.9 
December .... 233,070,900 73,715,100 —-81,,311,300 1,000 153,000 388,251,300 | November .......... 14.71 = =—-:14.72 | November ........ 121.6 97.6 256.2 
"sie ao cacageeetieemos Prerrrr 31.71 12.78 11.96 | December ........ 96.7 112.7 385.7 
otal .....$2,307,678, $884,488,295  $633,801,150 $37,000 $2,014,500 $3,828,019,845 mom | 55.08 ude 14338 r —— sa 
January ..... $254,567,500 $47,876,000 $61,435,000 Home $144,000 $364,022,500 1919 1920 1921 
February .... 241,406,000 26,599,600 51,020,700 $16,000 163,000 319,205,300 | January ............ 11.63 19. 15.98 1 a oe 
arch ....... 227'220,000 33,348,300 51,762,500 20,000 229;000 312,579,800 | February ........... 205 21.77 10. 1 300.4 7 
April ......... 187'376,000 31,025,810 —-57'830;'700 1,000 56,000 276,289,510 | March ............. 21178. 15.91 ‘ee 4 3 
iP axorsvies 244'749,275 25,340,150 76,121,500 4,000 179,000 346,393,925 | April ..2...!: rece ‘6 0C~<C*éT TC (Cd 3004 os rf 
EE sevesass - 177,137,600 33,475,350 72,899,100 1,000 190,000 703, EE guiprineasineicd . 34.24 = 16.37 *501:7 oe 251.9 
:  peege :22. -1793524;000 31,739,810 53,198,100 16,000 146,000 264,623,910 | June ......--+-...... 83 9. 18.17 "243.2 319.7 air 0 
August |. ..: : 154,061,500 21,800,250 41,789,000 —-6,000 63,000 217,719,750 | July ............. ‘223417 ©: 12.40 9 363.5 oa $11.0 
September ... 154,302,700 20,594,400 64,768,000 1,000 ,000 239,753,100 Ditnatacscnucen 24.14 13.70 10.99 "350-7 es 242.8 
eeesee 172/461,100 21,379,500 67, 978.500 1,000 119,000 261,939,100 | September vil. 23.88 = «15.32 « 12.91 330.9 a. as 
November ... 169,433,100 23,173,750 «49,885,000 5,000 "000 242'532.850 | October ....... SiIID 3689 © 13.61 es oe are 
December .... 177,219,500 37,649,350 54,510,600 2,000 141,000 269,522,450 November Sea eail ** 29:97 22.16 15.33 | November 4 Bre at 
wemmber 18-15-38 | November ..-::.: 
Total .....$2,339,458,275  §$354,002,270 $703,198,100 $73,000 $1,653,000 $3,308,385,245 ONINEE oe 00eens = _— = 
— Total ... 224.75 = 171.54 Total.......... 3,771.1 3,954.9 8,517.7 
January ..... $217,309,500 $30,495,300 367,250 000 —s- $298 $304,474 
February ".... ‘473018400 © "i8'918;400—*a7'385'100 "1000 "000 *241'600'900 J —- 2 ry seas. 1924. 
March falonss 634 27,756,300 55,259,500 13,000 118,000 268,780,800 | iebraavy 1! a4 Spgs | January .......... 416.8 287.7 354.0 
April ......... 219,656,159 29,990,700 55,821,000 4,000 135,000 305,606,859 | February 25.86 1821 | Pebruary ......... 314.5 261.2 235.2 
phone .. 162,431, 20;574900 55,818,500 16,000 78,000 238,918,900 EER oo eseeees ? ; March ............ 420.4 268.2 282.5 
June :....:..: 172,217,000 —-27,194,500 67,693,500 1,000 92'000 267,198,000 | April ...--.--- 20.08 «17.79 | April 2222 461.4 242.3 281.7 
July :.....:5: 140,208,000 —- 20,039,000 —»-_54, 120,600 oe 62,000 214,429,600 | May -------- SBR 2 eieiedeneeete 382.2 268.1 279.1 
‘August’ ..1. 119,677, 12,153,400 50,396,000 —-1,000 43,000 182/270,900 | June ------ 7 Bee a eee 332.6 244.3 394.8 
September 2) 118/270;000 15;380,090 58,128,500 pth 94,000 191,872,590 1) A 12.67 = 22. MES olaa cance 306.5 178.4 348.7 
October .....- "681, 16,403,350 72,845,000 11,000 100,000 227,040,850 _- eS = an | Semeet ..........- 309.9 157.5 314.3 
November ... 168,742,400 18,114,400 —=- 89,259,500 rete 34,000 276,150,300 | September 14.61 18-18 | September ......-- 295.8 156.7 263.1 
December .... 195,203,500 25,801,450 90,073,000 1,000 262,000 311,340,950 | November ||. 1 a de nn ot! os oy 
i. eS fF OUSIDE oc ccccces x 227. 394.8 
Total .....$2,012,046,459  $262,818,790  $753,367,450 $52,000 $1,400,000 $3,029,684,699 | December 07 = _ 42-88 | December ........ 222.0 236.6 388.3 
a EE 237.28 280.04 eS epee 4,098.7 2,753.7 3,828.0 
January ..... $236,211,200 $25,938,400 $19,338,700 ra $381 ; ie oe 
February ana 186,895,000 “8.370.900 $ 74,632,590 ARS FTE OOD 37 982, 300 1926 1927 1925 1926 1927 
aiouden ,660, ,936, ,080, $2,000 82,000 316,760,800 | January ............ ' ’ 34.2 ‘ . 
April .....--+» 198,861,850 24,743,550 79,686,700 eres 70,000 308,962,100 | February 3ose | aig | PADUATY --------.. 206-9 304.5 381.6 
Yo occccccsc. 188,834,500 32,019,600 63,217,000 ae 195,000 284,266,100 | March .......2...... 38.5 52.04 49.06 | March > ‘2 241.6 278.0 
June :..:2:2:  166,300;000 35,155,550 -59,801'800 «1,000 52000 261'301.350 | April ............... 24. RR yo GE — 313. 268.8 316.8 
July 222252555 148,249,000 17,583,400 49,327,000. 215,197,400 | May .......-...---.- 36.46 23:19 4660 | May 227 ses 505.6 303.4 
ugust ...... 165,564,100 —12'953,000 68,163,500 119,000 244799600 | June 922222220222222. 30. cB © 8B — Aibppeataecnees oes AH 284.3 
September ... 154,545,450 -24.475.250 «6 3,152.700 _— 117,400 242'290,800 | July ................ 3227 3673 3849 | Juv . a6r.¢ 261.3 
ctober ...... 162,403,600 13,047,000 79,174,600 «4,000 34,000 «254,663,200 | August §...002222252: 32. 44.19 51.06 | August’. 22112227: are as 215.2 
November ... 165,808, 20,682,950 76,016,500... 179,000 262,686,650 | September ........:.. 36. 36.90 51.92 | September ... 11)”. 4 oa 244.8 
ember .... 181,375,500 24,536,500 "566,500 120, 276,598,500 | October ............ 53.42 40.21 = ie as a bg 
48. November ....... 242. 1 
Total . $2,147,908, $292,442,800  $878,157,500 $7,000 $1,211,900 $3,321,518,600 December see 313 36.6 
1928. ba 
nn 3,398.4 3,029.7 3 
January ..... $180,110,300 $20,764,250 $88,756,500 , ,029. 3,321.7 
February .... 150,561,400 16,747,750 74, 194.000 on oer 000 bere er 
March -.....- 659 11,038400 77,067,000 oak 107,000 319,871,650 J ne 
April ......... 216,322,400 14,599,000 76,374,000 —10,000 157,000 307, 462,400 EEE Ones sereocseesesserscesensscees 289.7 
May .......... 182513000 —«-16.931'500 —«72'388.500 «5.000 252,000 272'090;000 Pebruary 2.0.0... 241.6 
SD Geccenses "634,200  - 16.426.000 —=«-78.812.500 oe 150.000 "022; 700 MaTEN ---e-eseeeesseeeeereesernereccesees 319.9 
July 222222222 121716400 = 25.595:000 —=—§9.016.800 SO 52.000 "200 APTA]... 0 0c .eeeeeceeeeesecencesesecenees 307.5 
A esesee 124,791,500 10,136,000 46,363,000 2,000 46,000 181,338,500 ee ..272.) 
September ... 143,734,000 10,264,500 45,382,500 suns 199,413,000 June... 222.002 260.0 
October ...... 162,229'500 1.858.000 "402,000 aaa 59.000 234,548,500 -. 2 pbepebebboaeeanapennapaossonbonse: 206.4 
November ... 151,543,600 10,588,000 -57.598.500 129,000 219,859,100 |. «eee 181.3 
December .... 132,369,500 17,842,500 57,101,500 2,000 41,000 207,356,500 Te Seen ersnisksehoneveseaes 150.4 
SSE EEL RES e: 234.5 
bexene’ 962,185,050 790, NN esis wp cd cas omeai nes donner 
Total $1,962,185 $182,790,900 — $793,456,800 $19,000 $1,176,000 $2,939,627,750 tame irr ab ‘> 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Centres _ ‘Week Ended—————_—_, 
Federal Reserve District In¢gluded Jan. 9, 1929 Jan. 2, 1929. Jan. 11, 1928. 
pee EPO A SE ry ere $898, $868,981 $824, 
SM RESIS) SR EE 14 14,324,455 12,690,957 10,382,095 
3 Philadelphia Sah nahadade diab ans ewbat 18 808,540 J 687,949 
OEE high pv.acedcetcctvs vation dens 915,458 1,172,941 847,051 
SRS SS a ee pee yer 23 379,523 , 508 411 
Gus le ao dah och eh inde ced oes 26 340 347,577 . 
EE van cchassbenaadisuaweennengeun 38 1,847,130 2,153,857 1,701,818 
RASS SES, RT HP Rem en 16 410,665 381,978 7, 
IED, «5 5 5 sane aacdaesnvecs 16 212,951 206,348 88,240 
EE oo is nae dwawaiedaneedeance 29 383, 427,542 347,517 
a hes io 5c kad dcbea alata dean 17 252,938 278,202 949 
DE PUI, 0. 6 ockascndccscwsasccen 28 1,076,787 977,103 x 
tiers ect Senet ard ck ak Rivka ass espana SIS 266 $21,879,325 $20,688,966 $17,150,189 
New York SN s5G 2a sbedeiensrininessakiems 1 13,808,553 12,163,124 917,503 
Total outside New York City........ 265 $8,070,772 $8,525,842 $7,232,686 





Statement ot Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 




































































(Millions) 
———.sll Reporting. Chicago. — 
Jan. 9, Jan. 2, Jan. 11, Jan. 9, Jan. 8, Jan. 11, 
Loans: 1929. 1939. 1928. 1929. 1929. 1928. 
Nn ree $7,264 $7,643 $6,689 9 $805 
ERE Aas 9,10: 9,201 8,799 780 773 704 
IN iin: gu ateeak manos SEAM $16,366 $16,844 $15,487 $1,618 $1,632 $1,508 
Investments: : 
U. S. Government securities. 3,016 2,969 2,923 197 201 226 
Other securities .............-. 2,91 2,915 3,138 258 256 268 
Sv onsnciwdadinxessnne te 926 $5,884 06 $455 $457 $494 
Total loans and pontepene. - $22,292 $22,728 sii'sa3 $2,073 $2,089 $2,003 
serv i rve 
> — — a nae is J 1,359 1,82€ 185 183 192 
oe Rrrrrerr eee , 2tt 292 19 21 21 
Net demand deposits...... 13,608 13,983 14,077 1,265 1,300 1,336 
Time deposits ............-+..- aT 6, ior 6,554 = = “ 
ay ny AE sm Secarecban> Se 1,381 1,248 144 182 143 
ee rrr ree 3,218 3.640 3,755 341 357 372 
z ‘al Re- 
“ate 2 — , we €55 930 313 57 81 31 
Statement of New York City Member Banks 
(Millions. ) 
Loans: 
ONS NEES OT CCCP REECE ET FEET ET REN Te Cy $2,806 $2,857 $2,591 
| ___ sa ee a RC NIRISDAN SEPN 2)455 2'594 2/490 
EROS RA, OEE ET OC ee $5,261 $5,451 $5,081 
Investments: 
United States Government securities...................0068+ $1,145 $1,089 $1,060 
Other NS ee os ru aeed nh BAP Dh Read an ewe eae 740 722 807 
Total investments ...... $1,811 $1,867 
Loans and investments—Total. $7,262 $6,947 
Reserve with Federal eae Bank. 756 783 
Cash in vault. 59 53 
Net demand deposits. . Bekins 5,407 5,577 
Time deposits ; 1,202 1, 
Government deposits ...... 30 
Due from banks.......... 119 111 
Due to banks........... 1,213 1,316 
Borrowings from Federal Reserve Bank 202 51 
*Subject to revision. 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
1929. For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total Demand. Time. 
Jan. 16.. ,073,000 $1,859,000 $2,452,000 $5,384,000 $4,818,000 $566,000 
Jan. 9 , 162,999 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
._— es ix 1,516,049 1,647,988 2,166,066 5,330, 103 4,780,269 549,834 
a 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 ,857 
Dec. 19.. . 1,030,060 1,749,586 2,331,176 5,110,822 4,550, 559,926 
Dec. 12.. 1,045,096 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
je . 1,271,405 1,837,905 2,285,280 5,394,590 ,803,666 590, 
SS ere 1,234,660 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
Nov. 21. 1,125,922 1,750,7 2,280,416 5,157,132 4,552,1 625,023 
I ME aivievaseiac lois . 994,367 1,751,460 2,234,990 4,980,817 4,347,490 ,327 
Nov. 7.. . 1,064,398 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
Oct. 31. . 1,020,710 1,732,177 2,154,277 4,907, 164 ,296,0 611,076 
1928. 
an. 18 -$1,260,000 $1,535.000 $993,000 $3,788,000 $2,916,000 $872,000 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Jan. 17, Jan. 10 Jan. 3 Jan. 19, 
: 1929 1929 1929 1928 
Circulation eo £360, 68: £369,517 £378,294 £134,748 
Public deposits |, 15,148 10,994 22,336 19, 
Private deposits ... a By q at 104,214 104,304 102,046 100,131 
Bankers accounts ... a Ee rer 67,549 67,491 ——- «ees 
Other accounts ... vy 36,665 36,813 ——- 6th 
Government securities 55,121 57,736 2, 60,366 
Other securities. ; 28,598 ,655 64,707 36,483 
Discounts and advances 13,058 14,686 ae sd. ee ab-ee 
Securities F 5,540 15,969 et 8 8=—Ss tens 
Ene Ser atetis x 53,723 44;961 35,035 40,541 
en reserve to liability ; 45.0% 38.9% 4.2% -9% 
Bullion .... 154,406 154,479 153,329 155,540 
Bank rate 44% 414% 414% 46% 
4 
BANK OF FRANCE 
(Thousands of francs) 
Jan. 12, Jan. 15 Dec. 29, 
1929. 1929 1928. 
Gold ... ; 33,709,000 32,679,000 
vem ‘balances abroad.......... a 12,543,000 13,546, 
Eapetiawie bills bought abroad. . 18,427,000 18,416,000 
Bills discounted and advances 6,414,000 6,873, 
Commercial bills, France ..... 4,003,000 4,454,000 
Advances against securities .................-. 2,294,000 2,325,000 
Negotiable bonds and sinking fund 5,930,000 5,930,000 
ERE ORE 63,153,000 64,182,000 
Creditor current accounts ........ 18,526,000 18,098, 
Current accounts and Gapesite calor Nia: Waal aaa 6,088,000 5,807,000 
A eel trea 5 Fg iss eae 4 adn og a a aw dik ran arate ik BA ROG 41.27% 39.72% 38.46% 
Bank ARS OADEER IA, IO ih GEARING IES 314% 3% 344% 



























































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve 7 nks. N. Y. Federal Reserve Bank. 
RESOURCES: Jan. 16, Jan. 9 Jan Jan. 16, Jan. 9, Jan. 18, 
: 1929 1929 1928. 1929. 1929. 1928 
o- A ay Federal enone 
ND. 4:4:0:00:400.0:0s0005000640 1,196,417 $1,219,166 $1,530,476 $192,458 198,684 374,538 
Gold redemption fund ‘with . — 
U. po Perr 68,979 73,400 53,955 17,136 18,383 13,150 
Gold held_ exclusively ~ 
against F. R. notes.... $1,265,396 $1,292,566 $1,584,431 $209,594 $217,067 $387,688 
Gold_ settlement fund with 
ee Ws Is 0 6:60 4.050.000000 704,819 684,091 551,153 264,790 211,842 262,620 
Gold and x certificates 
held by banks............. 660,355 655,015 672,044 415,642 410,023 421,810 
Total gold reserves...... $2,630,570 $2,631,672 $2,807,628 $890,026 $838,932 $1,072,118 
Reserves other than gold... 162,065 151,435 167,934 36,058 30,717 33,231 
Total reserves ......... $2,792,635 $2,783,107 $2,975,562 $926,084 $869,649 $1,105,349 
Non-reserve cash ........... 96,532 99,091 94,118 34,092 33,378 30,188 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 525,735 558,186 283,781 160,987 206,677 64,778 
Other bills discounted..... 296,089 318,361 128,278 56,679 74,883 20,124 
Total bills discounted. $821,824 $876,547 $412,059 $217,666 $281,560 $84,902 
Billig be bought in open market 481,239 477,100 369,035 137,813 131,618 78,620 
Gov’t securities: 
| RRA ae 52,679 52,666 65,033 1,384 1,384 5,745 
Treasury notes............ 122,478 113,425 243,857 37,222 28,127 48,021 
Certificates of indebtedness 63,18 73,151 190,478 25,086 35,141 47,346 
Total U. S. Government 
DINE sccccccnsseseci< $238,343 $239,242 $499,368 $63,692 $64,652 $101,112 
Other securities ........... 9,825 9,825 500 ena rer Pf 
Total bills and securities. . $1,551,231 $1,602,714 $1,280,962 $419,171 $477,830 $264,634 
Due from foreign banks.. 731 729 568 223 221 216 
Uncollected items ........... 793,508 691,004 705,805 227,155 188,017 185,653 
Bank premises... ......06.00% 58,591 58,591 58,724 16,087 16,087 16,498 
All other resources.......... 7,740 7,678 11,122 1,061 1,055 2,935 
Total resources.......... $5,300,968 $5,242,914 $5,126,861 $1,623,873 $1,586,237 $1,605,473 
LIABILITIES: 
Federal Reserve notes in 
— circulation......... $1,697,302 $1,745,262 $1,623,785 $326,403 $332,699 $348,726 
sits : 
ember bank—reserve ac- 
oe, ee rrr 2,414,553 2,404,678 2,431,764 955,615 950,927 a os 
GOVETRIMOME ..ccccccccscces 25, 14,108 15,160 12,033 770 
I II aos nc ccceccces 7,283 5,853 5,658 2,954 1,524 2 +r 
Other deposits........... 25,211 27,600 19,061 11,584 12,293 10,525 
Total deposits............ $2,472,582 $2,452,239 $2,471,643 ~ $982,186 ~ $965,514 ~ $985,412 
Deferred availability items.. 713,457 629,574 654,526 188,503 162,470 161,496 
capital Se 147,856 146,826 133,775 50,844 50,064 41,460 
I cd a9. 43% :h 0:00 254,398 254,398 233,319 71,282 71,202 63,007 
All other liabilities.......... 15,373 14,615 9,813 4,655 4,208 2,372 
Total liabilities........ .-. $5,300,968 $5,242,914 $5,126,861 $1,623,873 $1,586,237 $1,605,473 
Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 67.0% 66.3% 72.7% 10.8% 67.0% 82.7% 
Contingent liability on bills 
purchased for foreign cor- - . 3 
Pe ae $332,338 $333,971 $232,291 $98,910 $104,546 $65,024 
Comparative Statement of Federal Reserve Banks 
Condition January 16, 1929 
Due 
Gold Total Bills Tolal U. S F. R. Notes Members’ Ratio, 
District. Reserve. Discounted Govt. Secur in Circulation. Reserve Acct. &e 
I, aes a ds o's eh acd $150,626,000 $49,702,000 $8,173,000  $140,846,000 $150,160,000 58.3 
OS! aaa ,026, 17,666, 63,692,000 6,403, 955,615,000 70.8 
Philadelphia ......... 173,883,000 73,797,000 21,447,000 127,897,000 139,224,000 67.8 
Cleveland ...... 245,175,000 77,171,000 32,962,000 201,677,000 187,070,000 65.6 
Richmond ........... 77,794,000 38,319,000 3,427,000 80,415,000 68,465,000 58.9 
ES 102,254, 57,750, 5,304,000 129,674,000 67,352,000 57.4 
ere ,154, 147,365,000 33,885,000 292,314,000 363,301,000 70.0 
rere er ,500, 34,996,000° 21,043,000 61,258,000 83,054,000 62.0 
Minneapolis 4,294,000 13,342,000 10,907,000 61,970,000 54,207,000 65,5 
Kansas City 106,356,000 36,111,000 10,513,000 ,056,000 93,928,000 69.0 
| are 58,797,000 19,353,000 9,988,000 43, rvy eed 71,222,000 56.1 
San Francisco . 234,711,000 56,252,000 17,102,000 162,884 180,955,000 69.4 
WEEKLY GOLD MOVEMENT. 
Week Ended Jan. 16, 1929 
Imports: *Exports 
rom Canada . ‘ $5,000,000 
From Latin America.. 17,000 
Totes ... oe $5,017,000 Earmarked gold, net increase. . . $20,000,000 
*No exports. 
Week Ended Jan. 9, 1929 
Imports: Exports 
a eee $23,000,000 , Ree err $200,000 
From Latin America 362,000 <a 5563. tn ¥audaorrssaceas * 54,000 
——- To India 14,000 
NIE oo o9.2/2%s,4'0'6.a eves enes . $23,362,000 cag rm 
eer re ee Coe ere $268,000 
Earmarked gold, net increase... 30,001,000 
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Busi Statisti 
" TRANSPORTATION P. C. of De- AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
5- Year ony (Barrels) 
o- Ye 6 
Revenee one jontings: - Portas os Date. 1929 Average. Aver. ~— oy 5. Dec. 29. Dec. 22. Dec. * oo ay Dee 1 Jan. 14, 
comm Saher eek ended Jan. 5 798,72 813,793 — 1.9 ‘onn er; * B50) ‘ 300 600 ’ 
hey grain HES aaah os oo 41798 40,349 + 3.6 | Oklahoma ...... 719,950 719,750 723,150 704,650 707,050 705,300 708,600 683,050 
Coal and coke...............000000 Week ended Jan. 5 182/349 197,500 — 7.7 | Banses ..; 97,150 97,100 95,300 96, sree, 6 Ga'ane ‘a 6 aaaee 
tae oak oe too 45,209 52362 — 137 Panhandle Texas 58.750 59,750 59,100 61,400 ar 200 62.600 61,600 74950 
Manufactured products . . Week ended Jan. 5 493,464 481,610 + 2.5 = c —y 87,600 88,200 87,650 89,600 90,600 89,650 89,150 74,000 
All commodities ............. ': Year to Jan. 5 798.723 813.708 — 1.9 | West Cont. exas oer tee 54,150 53,650 53,400 54,400 54,850 55,000 56,050 
Grain and grain products. ‘* Year to Jan. 5 41.798 one + 36 | Roe cases. -... To. ae So a Si 338,300 327,850 267,500 
Coal and coke....... -++++++Year to Jan. 5 182,349 ‘500 — 7.7 | Soetcrest Texas 38950 37°00 36.200 35,000 et ne eS 
Forest products ...............--+5 Year to Jan. 5 45,209 362 — 13.7 | North Louisiana 36,650 36,400 37,050 37,000 37.500 37,750 38,200 45,400 
Manufactured products ........... Year to Jan. 5 eo 481,610 + 2.5 | Arkansas ....... 79,150 80,200 80,050 80/000 —- 81550 950 82,100 89,950 
. Coastal Texas... 116,100 114,350 114,900 111,600 112'500 109,500 109/750 109/550 
Preight Car Surplus. ... 2... 2.020. ssees ith quarter Dec 386,132 317,119 21.8 { : ‘ F O= 
Per cent of freight cars serviceavle. ‘Dec 15 94. 93.3 t 0.8 ——— eines: 1ia’see 1az'sep By | get soos 7reee peed yd 
Per cent of locomotives serviceable. .Dec. 15 85.5 83.3 + 2.6 caenin 52'400 57.600 _— . . @ Rm BB 
SMM occcacccescorccccendens Year to Dec. 1 $5,683,198,609 $5,735,32¢,300 — 0.9 | yoming yin Hy — oa foe 
xpenses ..... ER RS 1 22 —- 1. - 0h 2 F > 1 4 { : . 
Exp ‘Sete ne 1244-738, 605 "4,293906,988 — 1.6 | Montane "has0 671800 wee 700 «6850 900 7'080 8850 
genes of return PORE TT aa to Dec. 1 358,627,354 335,165,242 + 7.0 | New Mcxico..... 2,450 3,600 3,150 3,150 3,750 4400  2'700 21450 
7. “Wair Return” California ...... 721,800 714,600 708,900 703,600 697,600 697,600 676,800 615,600 
Sinmhores Dhstytet .........cccccecceee 5.17 1 pers 
Eastern a Year te Dee. 3 a2 ee — Bi Total ........ 2,593,650 2,591,050 2,581,050 2,550,750 2,546,800 2,529,850 2,506,150 2,373,100 
EE SE conntsvsarer<statees Year to Dec. 1 4.43 5.75 — 23.0 
United States as a whole.......... Year to Dec. 1 4.74 5.75 — 17.6 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1928. 1927. 
FREIGHT CAR LOADINGS (19) Dec. Nov. Oct. §S A Jul 
—- = zWerk Endea eae Be roduction Basie tne 228 104.3 105.9 ide 1087 1022 7007 r¥ 
an. ec. ec. ec. an. 7, Res \ 7 ‘ 113.4 106.4 115. 105. 5 
1929. 1928. 1928. 1928. 1928 Frei ht car loadings............. *921 93.7 95.4 95.0 93.3 93.0 O16 aro 
Car headings (Total)... sccreccecsoccces 798,722 667,586 897,968 ,086 754,246 ectric power production....... ---- 102.0 103.1 100.9 103.3 101.4 100.7 99.2 
Grain and grain products........... 41,798 36,984 43,085 51,722 36,715 Bitemineee coal production..... 92.3 94.6 92.9 89.8 86.4 87.7 84.5 85.8 
ive MEE Reebestasonsdeacecductsncs wan Ry Bay ot teases isa'ert — —— kina ene .. *87.8 77.2 100.4 108.9 104.3 95.1 85.7 52.1 
DU atc csseavedestes%eens A ’ ; a ; otton consumption. .... 02.6 107.3 106.0 94. : i 
Coke CSccdinets 10.726 10,262 10,661 10,943 10,035 Wool consump ion. Lae wets ’ ae 98.2 101.0 ot 34:5 139.3 
rest products ‘ 32, i ; x Boot and s production. shes 96.2 103.5 105.6 116.1 117.0 106.1 91.9 
ieee aaa 989 8,370 10,946 10,377 7,379 | Zine production............ q : 
Merchandise, L. C. L. 201,074 192,902 241,649 1,984 198908 | Combined indes........... 56.8 oH 1008 oo: 8:9 o7:3 35:3 a it 
Miscellaneous ........ 292, 245,612 315,127 347,042 251.675 ? : ? x , 
enCss RAILROAD RARNINGS mene ame eens snameete spesmes (3) 
: 1928. 1927. Net Change P.C. giana a or se 
First week in January (2 roads)...... $6,953,844 6,983, — ; — 0.43 - _~eek Enéed—_—————_——_—., 
Fourth week in December (10 roads). 12,177,506 12,061,018 +. 116,488 + 0.96 Jan.11,’29. 4,’29. Dec.28,'28. Dec.21,’28. 
Third week in December (12 roads).... 15,776,100 4,365, + 1,410,892 + 9.82 | Total contracts ...................45. $23,773,000 $21. 786,100 $27,867,400 $33,093,600 
Second week in December (12 roads)..  15.642,128 14,280,804 + 1/361,324 + 9.53 Residential ...............+-s+seeeee o aae ase 9,342,500 10,583,000 12,409, 100 
First week in December (12 roads).... 15,877,441 14,501,895 + 1,175,546 + 9.49 Commercial ..................sceeeee 2,930,500 7,988,000 5,651,000 1,792,000 
Fourth week in November (12 roads)... 21,857,099 20,637, + 1,219,329 + 5.91 | New work contemplated.............. 46,202,200 33,804,300 57,428,100 35,352,000 
Third week in November (12 roads)..... 17,507,170 15,790,861 + 1,616 10.86 
Second week in November (12 ——- 17,755.764 17,485,732 + 280,032 Tt 1.60 LUMBER (10) 
First week in November (12 roads)...... 17,315,911 854,197 + 1,461,714 + 9.21 Week Ended 
- ; : pap at 
COLD AND SILVER PRICES Softwood : ed Jan.5,'29. +Dec.29 28. Dec.22, 28. Dec.15,'28. 
————-Week Ended———____ Production (thousands of feet)..... ,458 158,425 299,216 324,190 
Jan. 12, 1929. Jan. 14, 1928. RS i to Date. Shipments (thousands of feet).. 242,754 205,403 263,956 276,659 
Bar gold in London ditbuaetaaeee) ; sea 11 84s 114%4d@84s 10%d = a (thousands of feet)......... 239,553 213,442 280,056 305,667 
r silver in London ............. arawood : 
Bar silver in New York............ ibaa 2aigzhd Mills reporting .....--......-..++..+. 338 347 367 369 
Production (thousands of feet)...... 37,679 42,634 56,001 55,395 
FAILURES (DUN’S) Shipments (thousands of feet)...... 38,184 40,687 48,352 53,077 
pe Week Ended ‘< Orders (thousands of feet).......... ; 42,463 58,766 53,086 
Jan. 10, 1929. Jan. 12, 1928. Jan. 13, 1927. Jan. 14, 1926. 
Pie Over dasia Qver nota, Ove oe COAL AND COKE PRODUCTION (5). 
‘otal. $5,000. Total. $5,000. Total. 000. L . 
NO oe as nah och anvenscouenaer’ 264 190 243 160 191 banat Tots 0.0 ee ee 
TARR ata ae eda iletaeeton 142 74 153 82 171 108s 141 72 Stan 5” — ay 
i nsanghabadsbuhramcomecs 158 -103—Ss«180 87 155 84 151 3 | Bitumi 1: — ec.22,'28,  Jan.7,'28. 
intone pec ag at 71 7 we S&F SB 88: 9,876 6,890 11.056 ones 
i cae ee eee ee ee | eee = oe IN ore .. ncccctaaadeenses 1 1,378 1,843 1,858 
ened ee RERREREREIES S28 BS BH Re] Anthmeke: va 
Settee eee e eee e eee e eee eens I oe. as au nbulonscencadsne, 1,178 906 1,493 1,286 
STEEL SCRAP PRICES (23) a oo: os os os os 
————_—_——-Weeek Ended Daily MRE ics ass cg-cb cecusecan 16 17 15 14 
sion mtiten sheet ¢ Pittsburgh Jpn. 18, °29. Jan. 4, '29. Jan. 20, '28. 
e scrap a sbur , average o . , , ~ 
Git quiisiiens Oo @).................. Be" «$18.75 $18.19 $15.25 FACTORY ae PAYROLLS (6) 
INTEREST RATES MONEY RATES IN NEW YORK CITY Sea an Employment———_ Pa roll Totals——, 
—Week Ended— (New York Times) "28. ‘21. Dec a » 28. Dec., °27. 
Jen. 12, Jan. 14, Year -—Call Money. 60-90 4-6 90- Food and kindred products......... ‘917 91.5 89.9 *296.0 94.6 
toBake gone at, | Fen emacs lB, Oe BEBE 
“ eir c . : . . . 2. 
Fine ins 60-96 dys. 7 P S, 1929. wale. High.Low.Last.lneans. Pemecas, | Lumber and its products... ... 79.5 81.7 79.8 86.3 89.9 88.0 
Time loans, 6 mos. : ‘ Jan. 10..... se<ett.e 44, | Leather ~ = »  umpoue Rice ea bei seas 79.3 80.0 82.9 73.4 69.0 76.5 
Com.disc., 4-6 mos. 514@5% a f@s% | Jan 26 7 8 1% & | Chtetonis dad allied jwotacia....: 6 4062s kg 
san. 13..... 6 7 6 7 va Gee Gt | Meee alee eet aheas Eeodaete ’ 7 } ‘ F i 
THE ANNALIST WEIGHTED INDEX OF | Jan. 14... 777 7 r% 4 Stone, clay and glass products. ..... 87.0 88.9 88.8 94.1 96.4 94.7 
EIGHT LEADING INDUSTRIAL STOCKS | Jan 15....°7 9 7 9 7% 4 ee een 
gee po ge & tm 8 8 8 8 mec sangeet 96.1 95.4 86.0 106.6 104.6 87.1 
Last. ‘obacco products . 83.9 86.6 84.5 87.3 87.1 87.9 
qe. 1° bebavkaes ‘ «RS 3 ime tBest names. §Asked rate. Vehicles for land transportation... 80.3 87.1 77.5 89.5 90.5 80.8 
-_ Bprsrotaness 0+ «RS is itt 8 THE ANNALIST WEEKLY INDEX OF Miscellaneous industries ..... .. 948 91.0 90.4 102.0 93.6 99.8 
Jan ee “179.3 177.2 B ANNALIS® WEEELY URex Combined index ................... 87.8 87.7 85.1 93.6 92.1 89.3 
MME, oxckscadeaecee 180. 175.7 176.3 “ ’ . 
apap apetste: 181.1 1764 180.6 oe a eee 
Steel rice P on., 1 q Dec., 1928. Nov., 1925 Jan., 1 ; 
MONEY RATES IN NEW YORK CITY mien, Mee, Gane. deve, lean ee “Bays (Days) (4 Days) (26 Days.) 
(Federal Reserve Bulletin) Dec. 24..211.7 127.6 124.2 154.5 147.1 105.0 | Average daily building contract : 
Prime yee. a. et 127.6 136.5 155.0 1475 105.1 awarded in 37 Eastern States...... * $13, 442,611 $17,310,252 $19,645,091 $16,429,565 
Primo Bankers’ eu: ‘ ' 0 
Ooan’t ay Time —-—Call—, | J@"- 15..198.3 130.9 125.4 151.5 146.9 103.2 *Subject to revision. tRevised. 
ry a - ws Loanstt 
to Re- 
- 927. > ‘nea’ Days.** Days.** Ps — 
‘ovember x 3. 
Yovember. ¢ ‘ 32 38 FOREIGN EXCHANGE RATES 
1928. ener DEMAND. r -CABLES.—————____—_____. 
mae a Week's Range. Year 1929 to Date., Same Week 1928. _Week’s Range. Year 1929 to Date. Same Week 1928. 
Jonuary... 4 tit 4.15 4 py oo ountry High. Low. High. Low. High. Low. High. Low. ee Low. High Low. 
‘ebruary.. 4. 4. .8665—London ............ 84% 4.8418 4.85 4.8445 4.877, 4.8613 4.8444 4 15 z 
March ...4 4 448 4.47 3.91%—Paris ..........2.2: t ; , i 
April ....4%-4  % . 5 5.06 5.08 13.908 —Belgium |. 11122222: 13900 13, 13°90 13 13.947 13:94” 13.91 914 3. é 31 13. 396 3 oa 
May ..... ; 4 % oy 5.69 5.70 19.30 —Swi zerland ....... 19. 19. 19.2 19. 19.27 19.26% 19.26 19.24 19.25% 19:28 19.27% 
ee - . . Beep eetegee 5.2 5.22{ 5. 5. 5.29 5.28% 5.2345 B34 5.23 5.29% 5.28! 
July ec : pe 5 6.06 6.05 oe —Hol aa SIRES _ se oe oe os ss 40.18% 40.10 40.19 40.10 40.36" 40.30" 
a 30 —Greece ............ Tm “29% 7 : "33%, R 1. 1.29% t 3 
October. : or is ie 19.30 —Spain ....-....00.. 16.324 16.31 RE 16. 722" 1708" 16.33% 16.32 16.33%, 16.31% 1723" 1708 
nn MY 3 ¢ 6%.7 686 667 28.28 —Denmark .......... 26.68 26.68 26.70 26.66 26.80 26.77 26.69 26.67 26.71 26.67 82 26.79 
Deeembe One A TMH 8 BT! 26.80 Norway .0...0....:2867 2665 26.68 2865 2661 2656 268 36066 2660 S006 & 26:58 
ete ended: Le = i a kogkaninie 36.50 36.44 36.56 36.44 36.75 36.69 36.56 3680 36.62 36.50 36.81 36.78 
— 2. 6% 1 1.53 7.50 00 — ongkong axaot rea 50.31 50.06. 50.31. 49.94 51.13. 0.75 50.37. 50.12 50.37 50.00 51.25 50.87 
re  —“eepeeeeegoet 64.25 64.00 64.25 . . Y t 5 ' i ‘Li 
> al 10... “ey. ; : ca oS 587d “Straits Settioments.s8.50 $631 $668 Seat Stoo Seat Seez Sars Sean S208 S812, 68.12, 
Nov. 24...30-3% 4 2 G20 =§-20 | | 108.82 —Shanghai .......... 63.81 63.50 6381 6344 6450 64.25 6387 6356 6387 @350 e162” sear” 
a i: 4 7 800 7:38 BB —JOPOR ..cccccccccee 45.87 45.56 45.94 45.56 47.00 46.69 45.93 45.62 46.00 45.62 47.10 46.79 
Des. B88 ‘ + 1% 9.40 8.80 oa =. eA: 49.62 49.62 49.62 49.62 49.75 49.75 49.87 49.87 49.87 4987 50.00 50.00 
Dec. . BY A A ‘ Olombia .......... 98.04 98. r t r ; 
Dec. 223. ms 120 7-20 42.44 —Buenos Aires... ais 4215 439 812 eee aoe 298064835 as | aks ao 77 
— o.. % 7% 963 1050 || 2383 —Germaay 0 By Bel By Bee om ote 6, BM 8 1206 12.06 
Jan. 12t.. 5% 4 -7% 6.60 6.60 14.07 —Austria’............ 14.125 rates 14.125 rates 14.125 14.125 14.125 Teg 14.125 14.49 ‘T ¢ 
pnrPrevailing rates. {tAverage daily ona ae Co conc be 11.25 1.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 it 25° ia 
evailing rates on commercial paper. .26 —Czechoslovakia .... 2.9625 "9625 9625 9625 961% ; 9660 9660 9662 9660 . ro 
ask rate on bankers’ asoepinnees 19.30 —Yue os! iovia ..- tauhe 7% i Tei + Te tte Teh i) te +3 77 2. 2.96% 2.961% 
prevailing rates on Stock Exchange time 19.30 —  eteseees 2:52 252° 2/52 252" 2:52 2:52 252% 2:5 2'52 ‘fe 1784 = 176% 
loans as quoted by ‘The Commercial and 19.30 “Rumania 22..22.57: 60% 60% 60% 60% 62 ‘62 02 on |. = = os 
nanc ronicle; average daily new an .31 —Hungary .......... 17. : : i J ; ; : 1 -62 
re renewal rates inicio | qvesage dally new ond ungary 7.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 
e Annalist. 
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ww KAR GOLD AND SILVER, 1928 INTEREST RATES IN NEW YORK. 
3 ae London au ~ ae Bonds 
> liver-——, ilver——, ; 
< High Low High Low Call ——-Time Moncy.-——~ —Commercial Paper.— Meh Gra. 
d 57%c 5744c 1928—Week Ended: Money. 60-90 Days. 6Months. Best Names. Others. ssues. 
d 575¢c 573c | Jan. 7.. - —4 444] 44-4 4 -—3 44-4 4.055 
26750 STAC c | Jan. 14 45,41, 45,41, 4 —3% 4-4 4.057: 
| 26754 c c | Jan. 21 43 45417 4if4X 4 4 4.065 
) 26d 5Tigc c | Jan. 28 444-3 41g 4 41243, 4 4 4.075 
26754 57k Feb. 4 5 41443, 41448, 4 4 4.075 
26440 57iZc 57¢ Feb oF 
! 26 sie BTC | Feb. 18 Wy 86 HAD 4 4 4085 
) 264ed 5Ti4c c¢ | Feb. 25 ; 4442 440 4 44 4.100 
: = 4 o . Mar. 2. ts Fatal 1% 48 45541 4 4 4.120 
675d A * —4l, 45041, q 5 
| 2614 d c 4c Mar. 17.. fe 14 rsa 4if 4 ‘ tis 
Bi Bis Bye | Mar 2 5%, ye oe ae 
— e 44,45; 44—45 4 4 4.155 
264d aie ©] Apr. 7. F rary 448 ‘3 4 4.145 
26a 26 c | Apr. 14.. 6 —4% 5 4% 5 —4% 4 4 4.145 
seit r Apr. 21.. 5 4% 5 —4% 5 47, 41 4 4.160 
7 7 . May _ 5 -% . .. . 5 ‘ 4 4.155 
+ 4 —4y 4 4.180 
( 27 r 27 r| pC c | May 12.. 6 —5 5 4% 5 4% 6 4 4.185 
. @ pc ¢ | May 19.. 6 —5t 54-5 B45 4 5 4.175 
orita 4 ge ¢ | May 26.. 6 BY 5% 44,43 5 —4 4.215 
214d = Ad ac e| June 3. 7730 6° een 14 5 4 43675 
; ve — —5% = 4.2675 
fs eS “4 © | June 16.. —5 5%4—5 5% 5% e 444 5 —4! 4.275. 
Wd «86 - Aed Be c | June 23.. 644-514 5% -5Y, 55% 44 5 —4 4:285 
. ahd 27h Po c | yune 30.. 8 —6% —5% 6 —5% 5 —4% —5 4.280 
Wad 2 vd 59¢ ab. 4S 10 —5 6 5% 6 5% 5M—5 4 4.280 
na ke ge ae | Iu a a in ee =e = ae 
ccccceoe 6 — 875 
SS ee So ns Ag 2B gxepppnesess ms 6 —6 6 —6 yo 5Y—514 4.385 
' Tig oa Botte 4 Re Bepppeneeees 8 —5i4 6 545i, 4.405 
‘ 2 27 59c an ; =. 64—6 6%—6 - 54 —O% 4.410 
ES eter eda Saab , 6} 5 5 4.400 
‘ ered sea ; Sent = tet eeeeeee . ae i 646% 2-8 e"— 4.385 
ee | kr Renee wl 614 ae 6 4.355 
9 ‘ seta seg brie a | wee @........ .8 —™% 6g {7 4345 
- : 9 264d 575.c 57¢ Sept. 15... 8 —7 7 7 bY, 3G 4.340 
" Zoid 26d 5atec 57%c Sept. 22.. 9 -—6% 744—7 Ty—G%, 5i7 4.350 
; ff Mier sccccsiecmsnetes 27 263d c c a i 8 —6 —™ Th-TY% 3 4.365 
; Oct pat 11%d jd 26% 58c STigC | OC hse -10 TGA T4—Th te 5 4.360 
, EET Basie sac 1144 id 62d c 57%c | Oct. 13..... -- 64-6 “4—T7 a 5% 4.355 
3, eimnesanre oma Higa Bahia Es a a ae oS nr or 5 4350 
IME cass ovupopansinee c .  27...... - 8 — —6%, 7 6%, "335 
RSet 11 d 26{)d 58i4c 58c Nov. 3........ -. 8 —7 7 —6Y 7 6% 5 4.350 
one's ER sneaineadees 7 —6 7 6% 643 : 
gy sotaapapeaaesa te liga d a Bec Bre | Nov. 17000000... : 646 1 6 Ot rf 4340 
M. Miravcxsnansncnee sae Sis 114d 26 ied ST%c 8=—- STi | Nov. 2........ a i | 1 3 py oh 
F bataupmbeeneter sis ga hd 36h Ste | Bre’ | Bec Sioa Se" yt yt of 4430 
SS See s a S57%C aes %—T% 74,—T4, 5 4.410 
Range for year 84s 10d 28ied 2644 63%c Barks poe 29°" 2 = TT 74-74, 5u ; 4.430 
2 s @@occeoses . _ % TW ‘ 
Range for ycar.....12 —3% 7% My. i? ai 5% $y, 6 = = 
COTTON (5) Spindles 
-——On Hand End of Month——-——, Active Dur- P ’ 
Consumed. Geils. Warehouses. otal, ng Month. NEW PASSENGER CAR REGISTRATIONS IN TIE UNITED STATES—1928 
1927. ( es.) ales es. ales. ousands. (Per cent of a Dis anae ‘ 
f MR «ss sccutienionsnatioas 603,342 «1,852,074 «6,158,508 «8,010,582 32,634 Pligg gh Sage gy ~ gle etllage agg org a 
WOEGREY .05-..cccccsccoress 589,513 1,931,7 5,453,313 7,385,107 32,872 | Gen’l. Motors (total)30.06 5130 4758 abn2 net, June July, Aug. Sons —— 
March Pace byicseekeeaewentes 63,081 1, 976,004 os +o. Py Chevrolet Peay 29.27 33.24 30.30 38:80 3 7 oT 46 36.97 30.13 20.05 om... 
RAREST SRE . ,891, ,669, ,060, . i 2 “an ot ie Ze ¢ on 6 “me 
aetna pu NA Da 629,948 1,792,261 2,866,957 4,659,218 seen | -feeting “2.2.2... 1674 Gal 615 G13 626 623 621 580 Sit fal 
| Seariamaceenererencsteeien 659,841 «1,504,475 2,181,509 3,775,984 32.757 | Olds ............7.°191 1 fae fae See $B 8 3 SB th 
qm ge III, Sagase TRGB IS 20m | Galliano 38-6 67 4 Gl 3B 
P a September .....--......----- 784 1/118,776 3,964,680 5,083,456 ae) Guten 3 1 im 1k ek el lUmslUmd US 
: | aS ee eas 612,935 1;327,095 5,433,129 6,760,224 32,498 | Ford (total)......... 2.14 3.21 6.55 7.72 8.83 11.35 13.48 19.15 22.42 26.8% 
November ...........-...+-- 626,742 1,551,776 5,973,908 1505 738 a Dab ckiiannxeges 1:79 2:98 6.34 7.50 8.62 11.17 13.30 19.00 22.25 26.72 
ED = inten unuanatees ' 707, ,655, 363, : [meen .....>..... : 2322102288 8B CA t 
- Total 7,407,200 dee (total)..... 12.29 11-18 11.48 11-47 10.76 9.60 9°36 9.35 10.37 19.95 
PER Ea ; aeons Sioa a pasa lucent ‘7 400 453 422 382 389 3. 
Chrysler .......... 661 585 596 5.90 5.77 507 368 347 336 3.38 
ee Plymouth ......... a yen” tee ee 1.46 1.60 1.95 2.18 
MR ical coestuneas ica 582,417 1,706,893 5,014,029 6,720,922 31,698 BOIS, ic o.s scrns's.s cesta iae | eee Me ce ... 46 LIT 162 
| > Ge ie ere ire Saar: 573,810 1,668,650 4,312,929 5,981,579 "687 Willys-O' erl'd (total) 7.28 7.39 7.52 7.99 9.27 9.02 8.65 7.241 647 5.88 
- « rrr 581,31 1,593,486 3,510,534 5,104,020 31,413 bien - eee 5.98 6.18 6.16 6.23 7.44 7.21 694 5.82 5.28 4.77 
ME anc tecnentLigaigas 525, 1 1,507,992 2,921,306 4,429,298 "965 POE 6 nc cak dione 9938 1.11 158 1.62 1.62 1.58 1.27 1.09 1.02 
DM icciat Mane Rots tanh. 577,710 1,331,135 2,305,366 3,636,501 29,060 ER i a a ee” ee ee ee ee 
June i 1 Ra RNS § SACRE 510,565 1,158,531 1,645,971 2,804,502 28,624 Hudson-Essex (total) 9.83 10.00 8.85 8.22 7.71 7.82 7.34 635 5.66 4.65 
Ee nog coc s ea ee ees wand i ,007, 189, 196, , | ae 7.62 6.80 649 619 6.34 5. : ; 6. 
EN RES ee iE RES 526,729 782,068 1,188,861 1,970,929 28,244 Hudson ........... 2.47 2.38 2.05 1.73 1.52 1.48 oO 23D tis 105 
NEE sic cinmcccioaceesa 492,221 719,981 2,645,977 3,365,958 SNE F MUNN esse sscccavenes 3.51 3.41 3.58 3.46 2.76 2.24 451 4.76 4.65 4.25 
SENT o.cycoulcptnaecanoies 618,788 1,194,961 4,635,981 5,830,942 30.315 | Studebaker (total).. 4.54 3.87 3.87 3.83 3.70 3.57 3.87 3.74 3.45 2.98 
MINNIE. <.c.055% paccvesoe 610, 1,566,878 5,252,843 6,819,721 30,597 Studebaker ....... 3.48 2.89 2.98 2.95 2.80 2.62 2.82 2.79 254 2.13 
December .........--:.------ 534,352 1,740,892 3,315,411 7,056,303 30,622 ROMO «5.50505 81 7 7 72 «4 «$+ 688lCOTK CCD 
een oe - — —_—— —_——- —e sisn.eds a ia cn , 16 s . . a. 
_) RRS SEES Bee Sa a OE cases’ .- Gaaeis §  sioaits regia den MiGs. Fics 2. ‘51 2.45 2.76 2.77 2.27 1.93 2.05 
Graham-Paige ...... ‘97 «(96 «1.389 1.78 2.03 2.19 2.26 2.25 2.27 1.93 
COTTON CLOTH (26) Packard ............ 1.44 1.33 137 1.37 1.26 1.08 1.29 144 154 1.63 
(Thousands of Yards) Hupp - 2: re 1.95 2.02 1.99 2.00 2.01 1.80 171 1.92 1.74 1.43 
, -Cleveland.. . d é ; 43 3 “ a . é 
——— iin is Ae Gian. | MEM ai ceasseecescesc 72 71 ‘6 (‘71 (73 ‘83 (74 (68 ‘e2 ‘53 
1927 duction. Weekly. Sales. Weekly. ments. Weekly. End‘of Month. ee tetereeeeees = = = 4 Pos = 4 = — = 
ee” oe fo eee eee CM 255066000088 ‘ : ; ‘ y .20 2 ‘ 4 
ND ols du-0seearen 331,854 82,964 225,560 56,390 293,411 73,353 257,011 432,447 ee 31 "28 39 42 45 49 39 29 “28 29 
November .......-- 321,621 80,405 193,871 48,468 286,097 71,524 292,535 340,221 | Peerless 7 2a 2 3 O88 
December ....-... "1372002 «74,408 «374,561 74,916 328.076 65,615 336,501 386.72 | Gerinee la ellie 
Y MER... 19 2 02 BH He Ss a SS 
1928 v ¥ ¥ ep eentaiaRe 11 «110 «109s 7s 09's 10's«s'00's'd—«'08— 08 
MIE cacaxcancea 297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 | Jordan .............. ‘27 625) (200115 115 118 110s 08 SO? 108 
February .......... 300,323 75,081 256,328 64,082 285,404 71,351 382,142 284,817 | Stearns-Knight ..... .03 .02 .02 .03 104 .05 04 104 104 [04 
March ......-...-- RE a a ee 07 I 05 04 06 04° 05 05 03 03 03 08 
— Sr y ’ , ’ , , * ’ Miscellaneous ...... Al 36 .28 24 25 21 .20 16 17 17 
Bs _ ree 349,325 ; 269,845 53,969 326,244 65,249 441,508 ¢ : : 
:  Reeeeanpen sels Eyaer ierag0 | 46\s00 2ATS1O | Saiaes © 408210 Brae 
WY ccccccccccccsee ’ 5 , , , , ’ ’ 7 ’ sIsST ¥ J J 7 J . _ 
i | Sidossccecs Bie AT Sie «mom Gens | Aftess © Saa'oed NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES—1928 
ed September ......--- 253,688 63,422 387,151 96,788 278,110 69,528 417,245 398,005 (Per cent of total monthly new registrations) 
CONE oon cose ciece 284,899 71,225 401,953 100,488 307,402 76,851 394,742 492,556 | Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. 
November ......... 341/541 68,368 375,163 75,033 347,949 590 388,634 519.770 | Gen’l. Motors (total)44.66 49.30 50.60 49.74 48,57 48.01 45.93 48.36 46.51 42.04... 
December ......... 279.207 69,802 225,189 56,297 276,098 69,024 391.743 468,861 Chevrolet rae 39.38 44.73 45.26 43.92 42.75 42.17 29.76 43.24 41.82 37.82 
MME istics aca ' 5. 5.76 5.7 5.83 614 5.11 465 418 °¢... 
PORTLAND CEMENT (5) 5a rata : ae 5 4.06 42= .07-—S fs Olssi038s—i sO OCC 
CTheusenda of Barede) NE aisditet isan: 7.34 7 7.94 11.72 14:42 16.59 15.65 17.31 20.33 26.70 
- ed __ | Granam ‘Bros: !))!! 18.26 16.72 14.21 11.36 8.45 8.50 10.28 16.49 9. 3. 
) —-Production.-— —Shipments.— End of Month a seeeeee 0.73 7 eo 6-50 H & 7 = ‘S82 8 58 ara 1.30 
Month 1927. 1928. 1927. 1928. 1927. 1928. Ag 5. 2 3. . . . . 
. January .......... So eee Loe 8,258 9,768 5,968 6,541 22,914 25,116 | Mack 2.46 245 2.81 199 2.22 1.64 1.32 1.47 
February 7377 3'297 6.731 23'563 27349 | White 2.26 2.25 1.95 2.01 1.77 1.33 1.40 1.44 
SE Tins scnasdeceieeianseas ee 10,223 11,100 10,135 23,922 27445 “aw. (total) f i] swe es 
ME cxanecenes hap cakecdnceeis 14,018 13,468 j 13, 23,654 27,627 ! ! { 8 8 . . . 
By SERRE ee Gis STE 17,308 16,865 18,986 23,503 25,984 night i 1 fi 13.220 «136 S14 
une fer as ascainn eeaaeeeeeied 17,224 17,497 19,761 18,421 20,972 25,029 ederal . @ Oi £18 2D 2 BB 
‘ NE gare casa saaletgans 17, : 19,901 19,397 2) ooo i ee a a a ee 
Aimee... ...0.0 Leh Lastest 18.315 18,759 21,411 21/970 16, ‘ . : ; : 82 .14 . ‘ : 
a 83 *o thee nnnessenanns ooh eH ’ 13'906 19709 | Brockway .......... 68 «(63 «(78 CO 87]s'77—s—s$ussi«‘i8DessC'STsC'SACCS 
= REE ERY pres 17,174 17,533 18,105 19/836 13,141 14,579 | Studebaker (total). i { 42 49 7 «(4 64 53 
MIE soo vocccncescagesss 14/449 15,068 11,619 11/951 16,022  +17,769 Studeoaker ....... 1 f fi § 42 .49 .35 . a. 
WE so ckcccneccecsedaccs 11,999 12/189 6,200 7,384 22/082 22/573 —— veeee a 5 m i el 5 A 4 2 21 
Soceeroooseve . ° e .0/ J ° e ° ° e 
| ERCP RE Eye Fire 171,208 175,968 170,922 175,455 pine bey Beoriine set teeeeeeees . a 4 40 36 88 47 45 37 Al "30 
iS oa 4 3 38 «28S : 21 
Relay (Garford)..... .35  .19 .18 .17 .24 21 .14 15 31 115 
SOURCES OF DATA SUMMIT .. 2:00... ‘41 «(31 «(302825 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | Ruggles ............. .09 7 05 1 02 1 
) 3 g g 5 ~.03 .04 | «oo Mm tS 02 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) Miscellaneous ....... 6.14 499 ! 5 3.52 3. 2 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The a ie 6 oe eee 
< Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s Wncluded in miscellaneous. 
) et: = os ee Deparment Fs the iatgrior, Goneeical Susver. vf Ps ay 
e Department o. r. 8. . Straus . merican Bureau o etal Sta- = : . parang = . ompr — 
“—— tistics. (16) American Iron and Steel Institute. (7) Aberthaw Company. (18) American ESTIMATED BOOKINGS AND SHIPMENTS OF U. 8S. STEEL CORPORATION (23) 
Petroleum Institute. (19) American Railway Association. (20) United States Department (Per cent of capacity) 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- fli aa wen NMI, snicsatiincsmaiins etnias 1927 
turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New Dec Nov Oct Sept Aug Dec 
York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New | Bookings ..................... 103 79 93 iar 80 105 
York. (27) Bureau of Railway Economics. RRR en neta eat ataoi ee Tae 85 89 84 76 67 








*Subject to revision. tRevised. *Subject to revision. fRevised. 
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' Transactions on the New York Curb Exchange 
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5 
i ee 
ie Hanse.1928. 
Low 
, . Net * 
' Si% 16% ACETOL PR A aa High. Low. Last. Ch ‘ge.Bales Cee,” Range, 1928. 
42% 33% Acoustic —.. iat 18% 184 + % G09 91— High. Low. k Net w 
j i 6% 4 Eee $babdcnnas 37% F 2; — % 36,800 17 100 3 Chief Cons... ligh. Low. Last, Ch’ge.Sales.Close Range,1928, ‘ 
k 1. 146 Ala Gt Souih’ pr (45)""" 22% 73% 73 — 1k OO 36% | Bom 'SY Cities Ser PL oF Ga) toty 19 2%... 3000 3m | eR Low. Net 
‘ia = Ala Pw cum pr csyes iae I5R 158 + i = 74% 101g nate C De en ($1.20). . out 10a 107% + i% “ee 35% 21% 13 Gilbert (A ©) High. Low. Last. Ch've Sates et f 
j : <6 es & Fish §f)-....113 413 a43 7 § lo .. : 7 - 38% 9016 — 4% 89.100 a6 De an teen ete. -- 18% 181 : Be -Close. 
6 .76 Allied ener (2)...... 33% 90 < 2 50 - 8% Do pf B -+» 98% 98 gai ’ 89 169 1388 Pf (3%).... ° & 1H. «& ~ ¢ 
‘ ° Packe ++ 338% 32% 32 F 4 * 97 R88, (te)... .... ou % « 1,900 981, . 38% Gen Alden ¢ +e 421, 4916 401 . 0 
aS 5 Do Paredes 1% ; + + 1% 1,200 7 % Do pf BB w % 9 91, 1 y 4 121 79 CG en Coal (10) 138 a .3=% i 100 : 
iz Prior pf...’ Im Mme Yy a's . 2% 1% DR aeiemay 9214 a be Ms 400 9 o, ‘2 Gleaner C aoe 136 186 ¢ 433 
¢ 13% aM a arse..." 5 € ££ +g . Pig Pg tele City. Ae hg eee 2% “—~ A— % 200 .. i of Gold Seal Bien.” (4). . 124 24 2% FAO 138% 
fi 32% gi% Alllton Drug sire ii.) 2* 38 2 TE sgm $ | dou 35 Gy Radio, Stores: <<? som sy og™— M4700 “2 | spa BY Goldbere stores: 7* 3% 234 som Tae ane iy 
q 7 r » ‘ Fs 9 e 36 4 oo ae +35 =. ° 4 281 2 7 . § — ° 
io toay, “IU Co ot dane “ns iy —'g, * ie af | 3 31% Git me pus Gp... a 6% G2 4's 30 5a" 30” a2 Golden Centre) °** 8 500 ( 
43; 7. hugs 167 : > b~ 37 ko et (1.60 32s = + 500 F i Goldfield © 100 87 
i BO fr —#  PreerReae Wid, 1041 7 +17 = 3,500 160 dey Abh Clark Lighter GO)... 32 31 39 : 61% 117% idgy eld Cons __. 18.71 : 
sp gg AM Beverage hori, gj 12 119 ang f gif 200 104 | ga FGM Club Alum Then Syn” jae 20% 214 ing “Ynp SM | 80° 19M Gorman sachs 21,000.30” 
: : » Am Arch : - OK 15l, ? P +s GO oa eman Lamp (4)...°° ze & 30% — 1 70a 60 115 Me ><<seccuas Ty } 2% 33'400 712: 
fi 4 4% Am B +. |. Epes 47 3 o% .. 5,400 15% na 23% Cohn-Hall-M md niewe TN, 78% 78ig 22 700 29% 20% 12 SS 3 —ethpbediS 3 74% 74% 33, ) 123% 
4 4 age am a BEI sf.... 9% a w — % 100 46% 17% "9% Colon OI a™ (2%)... 42 4% aie — 1% » % ae 12% Gotham Knitback ‘Mach’ 5 + 100 
45 20% Am Chain’ ty (2 «-: 38% 37% gee t jf 900 8 2, 2 Cole Palmolive P'(3)°** 14% 13% i3ig — 9h 300 42% | 41° 57 Gramophone rets. |” 3% 13% ne 145 
} 162% 125 Am Chain (3)... 000) 254 asi 384+ 1% = 400 38% -24 1 Columbia Sywajeat*:: 89 78% go ~ ™ 8.000 13% | 199 174, GTanite City Steel 7 % 8,000 12% 
| WS itz jar Co (8)......142 tan 4% — 2 100 79% 62 Columbie pp oMcate.... iy 4 . 2,100 781 1 v4 Gt Atle PT success 2,100, 
i : rt Do pf (6 ie 10 142 ~ +2 22716 viumbia El Pow, > ak 22 Jk -— 4 4 12% 8 pf (7)... =". oe 
; im 2 Am Com Pw Aw j""** M2 112 1g 400 140 101% SY Gomwith Edison (8). he ale + 1% Tone gl | 16% 8” Grier ald, Tap ‘i 15m + 1% 7.200 0% ‘ 
ecee “9 P . =) — w OM a. °° ae 2 ‘ © @ sec , ‘ 4 5 a > 
| a. 03 yo ‘Goma tes’ Be xen A 5 3 ok t st 4.200 29 ies aya Comstock Tonnet tS)... . 000% loligerooy, t in y 223 = Ground Gripper (25¢) °°" 14% 14 14 id gen let 
4 53 Am C +++e. O86 03 06 : 100 85% : 5% Consol Cigar war.’ - 1% Im 1K , 101% 66% 60 opt )...... cn S| 2 OH 13% 
4 65 ” <9 p> SEE 70 ‘go ‘ne 7-92 16,000 16 5 Cc war. -. — & 19,700 1 DO -etfe (3). °°°°****** 36 3H 600 32 
rf 13% 30m 4» Cy B (41.60) ex rr “3 60 62 —.02 21'100 ye a 21% Gene POOP cscacs,. 14 is 10 —2 300 ™ os -- Grigsby G OEP... 00000. 60 39 a 1) 46 
" . o rts ee Wy 56% — , -68 2 <onsol Dairy Prog (2 . 3% 13% + “1 152 100% G runow rts... — a m %s L 
5 Lr Do pt — © sacccdtesas 21 13K 19K 4 bo $3,100 56% ou (2% Consal Film Indus (2).. 42% 41% 42% 1” 1}-08 14 165 101% oueey Gru n (3) "43% 13% 13% . a 
oeees 620e- , 30,5 , 7 _ sesse, DD ‘ ne 2, 2 ‘ ARSE ( = 20 . » 12 
% 110% Am Dist Tei ‘N ‘5 conv se 8 8 "gigs 1% oo os” Saneet Gas, Balt (3)... ) 953 pF) i244 + 3% 92 700 = Ol of Pa (1%). . 167 lee 158% + 1% 6.600 on . 
24% 13% Am’ Dect Sipe 112% 112 412 ee 23 14 Consol Launntne **°* 09” 05" on™ t 9% 2400 95 49% 45 HAHN pr © TIS 30,500 158% . * 
61% §% Am a Pt, stores eetians 22% 20% 12 e 2 - 100, 1% 2 Cons Retail Stores (i3" 19% 18 "18% ig | ion .10 110% 105% Do a. STRS, w i. 3% aK 3 4 
7; was) Am Ga war..... 57 524 553 4 25,500 23 9. 6% Cons Royal (% d+. 30% 33% 358 4 wit 4,00 18% } L. 9% Hall Lm eee 113 109i, yy08 + 1% 142,000 
; 111 108% ° Do ne 4, lee (30)... 21352% 135° 12% — 1% 22,500 55% 23 16 Contin {S0c)....... 8% 8 ‘gi “2 21,100 35% | 38% 22° Hay pve (12) ..... zy, ont 112% — % 19,900 
i 25% 13% Am pt ae 107 10g 148, + 8% 17,000 149% 24 1% Copshnnn et OG 2... ss: 19% 18% 1 4+ % 4,200 6% nied all Print Co (i). /°"*": ge 23% + 1K Lenn oc 
: 249° 170 Am Legian 8 8...) 22% ‘apy, 'SO% — % “soo 108 12% 41% Cope and Prod, Inc, A! 16% sat 18% — 1 21'700 19 9% 4 jo rights, w j 30% *3 3% ann es 
‘ t @ Trac (10) °°" ‘so 20% 22K 4 Hf 4 6% » on (W B) (2.80) 3 5% 16% 4 % 7 a2 Happiness Oa a 2 o 600 293, 
‘. +: Am Inter Devoe 219) 216° 2171 900 23% Pt 14 Copper Range (2).°"'** 41% 41% 414% 300... ‘0. 33% Hart P a —_- % 500 1% 
; 9% 3% Am M el adestusedss 73% To ~ i2—1% 525 219 $2 15 Cortez Sil oe Gccnccs 26% 25% 2g — 1% 700 414 156 116 D. “cn gl 4% 5% + % 10,800 
23% 12 A Sracaibo ......... * — 1% 5,500 24% 20 Co ste Bee 3 4 » ~~ 1% 200 ; 140 128 Oo pf A (6%) ** sq ® 63% 7214 + Gig 93°3 4% 
i oo 16% _ Milling (800) ? a 18.4 “. wu 4 ,Ourtavlds, Ltd (1 18) vay, ‘98 23 4 ye “ a: ey Hart Elec Lt (2 59 146% 15712 2% 23,300 73 
se m Nat Gag ‘***** 2 . 400 «67% v2 W Crane @ G 49)... 244% 22% » < 9,000 24 =" 19 Hartm COM)... 145 ia Tr 2% 675 164 
‘ 24 13 Am R i Chan eifes-« 7 - + 2 100 1% % Cr 1 a... A, Se 47% 47: ss + 1% 2,100 23 50 43% ann Tobacco ’ » 146 +11 “nh 4 
: 114 ayon Products... P i “a 2.100 17 150” 997% Greela Petroleum |" *’ % AT% 47% _ oy - 56 3% Haygart .... 1 21 #43 oO. \ 
if 284 11% Am Solves ie (42)..-... 97 Sam ga — ,jé 8.400 tel a ee Conteler .....: 13% 1st 0% — % 25,000 idm, | 18” 18 Heatltine Corp’ <1) $e 40% 47% +°"% 1500 30% . 
4% 25 hem. — 1% 7,900 o7x% 58% 5 —— m (8c)....... 25 oa WA & "TY 19 5 Ming (Gic) ~"" t24 4 4814, + a’ J - 
1% tig Am sh aes (3) -. +t ie nt; ™ Crest’ A, Blackwell cum’. “= -73 +.01 3.500 ge | oo. a Hellman (A), Tne, war, 3 16% IT te TO iss 
j 2 1% Do B. rts ‘a + 5% 6,900 51% 3% .78 Crown Greens) cet eee 55% 54% 35 ; 380 192 Hercules  Ubenstein of 3 ‘A =.” 
14% 7% Do Rts ......, aoe 21,000 “1% 57% 34% ¢ vn Central Pet. . | 1% se = % fp 54% 15 112 ercules Powder a= : 5 : > 
| 18% 7% Do MM Sadescis =. es 2300s 5 rowley Milner (2 - 2 % m%_ | Yn 4% By = pf (7) 38 ‘ i 4,400 
B tenes 300 24 58% 40° Cuneo Pr dens. Om 35” 5g % 1,600 1% 23 ™% Heyden Ceo?’ woo ess. 121 199 70 “ 10 36 
6% 1% pe B---...... tees — S& 8,800 11 1 6% Cr WMD esicccaccs 47" 47. 33% — 1% 3900 say 18% gst patyden Chem Cor, 121) 120 121 4°; 10 361 
? 102” 85% am genrrants ee ainda: 4) 5 — % 11,900 11 19% 30 . 2 Peter 16 : STS = 100°” 25 ° ollinger Gold (6c) "’ 24% 21% 24% 4 3 130 .. 
= os Stores (#2 4: —- % : 1% * 30 Cuban Tob y ~~ © wm 1" =, 22 See Oil (60c)... ga “y T 3% = §=6600 231 
ST 33% Am su mM) ......95 op . 4 4,900 3% & 87 CG Vite (#3)... 25 5 ms ! 100 464, 301 enry), A (j P 9 5s — & 
7 : Superpow A (1.9 W% 92% — vy ; . eon 12 umberland Pp | - = 25 i « 80% Hormel (Geo)’ (1.80) 244% 94 4 300 
‘t 634% (Do B (1: (1.2)...81 4g” z 3,800 93 226% 171% Curt ow VF + D (4) 65% 65 ~ 100 7% 3% H Fes a75 3 24 806 
{ 105% 98 De (L.2B) ..... & 89% To 1% + 4%100,500 92% 119% 115 is Publish (49)... 282 on a — * 100°. 44 14 omaokla Qi} ""****- 37% 34% 37% + 34 ) 
i 90% 89% pe [et vt CO) 2.0.25.) go gay 88% + 7% 1.900 7 tae FS. TO ee er foe, ce + 31% 233 Horn (A C) Go ******** % iy g¢ . 92, 800 .. 
; ee % 991 ’ 98 4 19% C steeeeee ee DD ODS = 315 231% ay 44 2 eres te 6% fy . 
| go Tae Agee Oc ak Baie RO = RA BRT SH Gari’ Aero” ipo: "Noy HM Hag TS Sai | Boise pe iy os He a — IA oy 
22% 14% Angio-Aman *°® (23).. 38° 3% 3g° + U4 200 925% Se Flying Service.: 22% 39 gat + 2% 2,200 35 54% 48” Houses, tardart 16% 10% + 1% “in, *% ] 
20% 14% Do non-vot’’*”’ tosses 15 14% Joye "a, g 200 4188 33% 8% DARBY p - 22% — % 25 "200 20% 24% 11% Soe Fin 39 (59 . a7 7 
eu 2% abe vot ctfs of sages 154 14% Ibi ; i a 16 31 30° Davega ho dak: Daated 25% 24% 244 . nee 3, 16% Hudson ‘Bou’ C 4 50% + % $00 x 
= <6 nglo-Chilea : soe 5 5 te 57% 56 Davi * _ )..... B5% 35 Pt ty, % od, Tt 25% % 594 H re “J4 20% 1% 500 - 
73% 30 A m Nit ..... 30% 88 dee °° 100 .: 21% vis Drug S, allot ctfs 57° 370 33% Mm 11 30% 15 * py Umble (+2) 4 19% 20 i 19 “ 
"™ 2 Bo pt (eye cco a aye t % Pin | 380% aig Deon ort Hosiery.“ a i * 00 102% 974  PYlet Stores of Dei /''33% 97 100% + Sine 20% 
‘ ” ee e > aed " * * dis ot *. — 7 7 ++ de : ‘ , , 4, 
=%4 Argo Oil ssoreeee SB 6B Ogg ‘ 800. 34% 8% De F ©@ (6).... 5,500 12% Q5ig HyeeecU™ PL (7) 7 29 30% + ih 90'e0 i , 
‘10.03 Ariz Globe ‘Gn, °°*** 3% 63 . — % 300 og a 4% De Forest Radio "210 bid ~"% Hygrade Food Pr “++. 98 98 gg° 2 20,600 307%, 
\ : : et 2 ‘ . 2 4 ~—e ....4 ‘ ? 100 
3% "3% Ark Nag ee COPPOr .. 8. 26 1 : % 900 3 vie 4, Derby On & Ref 35 r % 39 39% — ] * ‘ 
; I of . 14 < = 21% 7% Dd tee 35,000 21 290% 17¢ %% — % 1,300 39s 
ht 8% 7% Do  peeeee 4 - +.03° 15,600 .27 4 if pete ws s 125 <0"2 176% ILL Prp , 393, 
: 3 pf (60) 3% 4 ‘ono ” 41° 4% Deutache Ba wi" 27 500” 414 94 2ILL PIPE LINE (», - 
; 66 52) Armst wi Apieae’ c 8 8 + % 2,900 “4x 440 ag 7 pPUtsche Bk, Berlin 2,100 26 * 9 Imperial 4 (20)..306% 200 306 
’ 33% 19% Assoc rong Cork (+2)... 44 as 8 re 400 + 34° Detroit Cream’, 1.40). 7 20% 104 -56% Inn Chem, Ind... 4; 7%“ 30614 200 * ‘ 
: Dye Pri ‘ 62% 62K 4 da , 06 02 Diy : y (1.40), 100 32 oes P Oi Can (+i1 10% 11 , 000 298 
7) BO Assoc Got A imt ....... 2% 2 09 Th 175 63 2 vide Ext . bo 3 - 26% Im TI%)....102 gs u i 
~ 3 ee ME So hele EE ee ae 500 a P Tob G 2 95% Ta 5 10% 
52% 47 Do Gas & El war... 99 ! —~ 4% ©3800 ‘% 19 Dictograph Co (+t : 11.000 t Britain Tessie i oN 
A_(#2%) +1 B as 45% 15% Doehie D Miccs & 06 91% 74 Ireland (1 20 , 9% 
++ Assoc Rayon .'""**** + 1% 997880 70% 2” 30 Dolore. Ole Casting. - °: 200 “24 91 42's Indiana Pipe L. ).. 32% gay 201 . ‘ 
7 D “2 91,700 537 1% f ores Esperanza || “4 % 1,500 ) dus F' ine (f5).. 90 > er % 500 
;  & B Asso is ~ OF oe — oy 3-200 31% zai “ot Dominion Stores (3)... team 130% ioe —O1 3,000 ws 1osae 67% indus ja cette. Pf 20 a 2 rs 200 90 
Aifantic Fruit & ~ 700 fan | 188, 8 Do or pt aay" - 23% 234 934 4 if 7-800 162 33% zat ins Co of N A (49y5 "°° Oe, 4 567 225 89 
Atlantic Sug % 700 12% 7% fi ‘o pr pf (8)... 17°! O92 sat 23% + 1% ‘sn 23 33% 24% Insurance See {{1778)--- 88% 85 4° — 1% 1,100 54 
93% 63% Atlas PI “+ 1,800 94 J24 68 Draper Corp (4 > 99% 28% 99% + 114 . 3% 1 Int : €1.40) 321 S % 3.400 8 y 
5 wood ( — % 19 *% 27% 18 Dougl Peeresece 6% 65 65 3” 10 .. 109” gg ercontinental Pet _°"* "5,2 31% 31% ’ 6 2 
0 Atlas Ptid Con a2 200 ., 48% 47% De sias Aircraft |||: 27% os, oF +2 50 ve S Inter Cigar m ss = % 19,100 317% 2 
© « Atte i m (2) : 50% + 3% 1,400 70% } otf Dreseer Mig ....:.°'°" gn 3% 27% + %& o2 200 56 oS 645) Intl Pet (giepee (4) - 108 109” 05 4 33,000 2 
oe Do cony Br part I... 8% 8 |g 1% 200 52% | 157 130” papltier C@ B.......... $ r ™ °° 300 a8 to 10% Int Products” apis gs 57% 531% 3s ; 2, J 
145 80% Auburn Auto ‘tg4) |: 28% (28% oat 9,000 | 9% 20% 29 poke Power (4) 22.2" ‘seq ase! yse'® + % 4,500 10 49%, vo Intl Projector ‘(1) °°" *° 13% 12% 131, 4 a2 OU Mig 
‘+ 27% Aviation Corp F hea 130% 138% + “3 re RB 47 13ky se Yn eees Oh ey, , = 250 157% a7 = Intl Saf Raz Bsus’ 70% 12% “01g oi sO 1 or 4 
r+ TOG 3% 44 4 gee ane 39 842° «Dur e Nem, n....145 140% 14210 ~ 2,400 261 52 mt Shoe (%) 8 °° 38) 5 ye fe BO 18%, 
132 117% BAB . F 91,400 39% = urham Duplex Razor me 143% — % 18,500 1444 19 41% Intl Utilities * A (tu\' 73% 72% JoiZ % 8,600 44% i 
ang COL ; - - . . £ ; , 3%). Riz 2 te 14, 600 
30% 6 Bahi K @ WIL (7), 125 124 J95 1%, 9% D ~g 4 45 3 P Hi el eeeedh (% 45% 44% 45° _,* . ! 
igh 2 | Dot iii. 21% 20% 21 — jy 1M age | BK $k Dus, "Ine 15 Wm ~ tae so £0 gy, | 108 oom De pememante 2000077 A 0a Nag abit 
a Lefumann (Lud) pe 7)" 145% 14% — ™ 21 % % Doa ~ 4% 4% + a 6% Gree. ~_.*.., Ree *! 9g ae. See : 4 
oF 60 Balaba ud) pf (7. 96% 95% 95 SN 200 tte 6 * x 600 41 - Isotta Fr. ++. 99 98 92) 400 5 1 
‘ Me 9 , . ae & 8% by aschini ... , 9% + 4 9» ~ a 
20% Barnado tah, °tts (3)... 88% 80 — 1% 300 35% 2y RAS : ' 100 it 44% ren Cap Coppe +» 14 13% 135% 200 100) 10 
4 19 a > War...... 1 82+ 1% 1,600 °° ig 174 EAST ROLL M (1%).. 29% op gs? ‘0, Italian Superper. 4 °°°* 3% 3h * 1,500 14 9 
30 > aa erate 22 tie aon — m 20,400 184 180% tie 4 Ba a ah ne Ba secs-. 51% ie oy > rg 100. 8% 3% Do warrant’ owes 7 ily 1a + ix 1.000 3% 6 
: 99 Bendix 17% 1 ry a 111% 107 D on See ep (1).188% 167% oss Sr , 5% 5% f 133% 1 
oo” jeu iaune’ 21.0) 120% 120 126" tig? 30. i zg Milo Gen Nai 20002077" Wo%, 10810, 128742,500 1904 | 48% 15 JACKSON MoTOR ee ) 
les (EB W) cn ac 2 EF ; ¢ 7 : 7 Tf Bw Wetec esas, 444 “i ar aes Ss 11 
19%, 26 Btumonmnay’ Co (1).... 5% 4g nase ~ 4 90 53% 106 ony, Erucational Pie pf (8)... 75 + ba — 200 430 36 suas ie ay 34% 33% 3 5 
S5% 38 Bohack (H a. reese MO BO RQ + 3% 8,600 55 20% 134 De ps “za pf, A (7)..102 07% 102 a's % V tem .....: sn 38 2 83, 600 Hy 
ran alle Biya Shoes..." °%%). TT TT 7 77 MO. 60% 43 El Shovel Coai pi. pig; 2 28 30% — rat 0 72% 43% KANSAS bli 900 404, = 
{9% 33% Bohn Alum é or 3 oy, ‘3 % 100 100% 99% Klee Invescot! Pt. pfis) 30” 39" 59 % 12,800 30% 2 NBAS CITY puR 
a” o pf war (2 oa “n't n ay gent Emp G & F pt (3) “7 Me 87 + 31 . oe 620 Ke ere 23% voy Son* ~ 5% 100 100 
2% 1% Bowman- Jeees. 0. 72K 7 7a +1 8,100 87 113% 108 ; bf (7)..... fl 7 % 41,100 88 56% -eystone Aircraft 22% 22%, 2 
18 48% Borne ceptors Hot. EE Tay Tay — Ne Boe of "haa ae nt OE Oto ato ae amo ne | age’ Se, Kimber Clare qui; 40% SOR dou, — TBM a 
” 7 = 5) ae 2 - > ¢ ~ part (2). 5 Pag b e. 1 ae om . . ™ “7 = oO Sl 4 %, ay § 
m 5 Kd Bras port Mach..... |" ra, 67% a Engineers Gold... SPS ‘4 — 1% — % 33,100 48%, 45% 25° Kinnear , OX primes +++ Se Gwe’ Sec % 900 . 8 
32% 14” Britto weet & Pe + Ue 1g Pee LE, 5) Co (2%): 6% stk assy — of ) % - “tee eee <-... "tresses ST 38% 4g) 45g. 1,000 
34% 1X Brill Cone “¢° 4437: + = »'p nts, & i.....-.: , + Be %— 2% 2.400 Hoy 21, 1% Kirby Pet || °°’ tteeeees M6 4016 Gere 7 7,700 26 
4] De B.....e 17% 0% Evans Wart, OP W8F-. 28% 27” oe 7 ott 14,000. 27% vyy fitkland Goid’\..-""*” oP 2% 3) 4 uae “é % 
94% $81, Do ge aheedetaans $8 84% Eureka pho epee 17% 15% 173 + 2% 1,500 31% 21° 181 Klein (D Emily) Go.’’ Jf! 1% 14a Ms 0 2% J 
% Ss Bristol nae “aecnte pe Line (4)... 5% 6% 651 + 1% 27,900 20%, 41% 40” — { pf. me A 24% 951, _ 4 ‘i £00 »t% = 
: 2 “ : sian ? a . .* we acker St socce C8 2D 201, , oo 2b, 
dam 2x DE pet oie olf KAGEOL MOTOR....... 6% 5% 6 <cieealiaetee 0” 48% 50° >, 3100 20, 5 
rw ‘ Brit Cel Am res.’ soi: 185% 116 Fajardo sastston, A... 25% 23% 2a sia mm a iy FOUND M (2.19) 33 7“ 
< way Dept § } wet ese 16° 08 Pal mr (O)..... 121% 118 124 3.700 25 . 4ackawanna Sec --+» 33% guy 324, ™ 
Me 7 Bklyn Ci S ist pf (7). 33 ‘ aicon Lead . ‘ + 2% 230 nae Pe I Sec (4)... 45 ey. —. > tT % 17,400 30 
. . - . Ad wweees = 0 113 2 < - ws wambert Co rt a D% 451% 451 ” 32% 
76 SR OBuckeye 3, R (oe) $5. 8% Fansteel Producis +.93 110,000 95 91% 38 Lane Bry * wi.... 2% 6 300 457 
41 1 Budd na Pipe L (4) % 28 Fanny Farmer C ;(j)” : 11% 11% — % 2%) ‘fo 18% 3% vryant, Inc ...._ 8 5 1.30 5% 
u ’ 10 3 °*# ~ > qa)... 31% 3 & 2,200 12 ong 2 Lake Superi . > tow 8% 
; 65 0% Buff, N @ wen ov act: 3% “andango Corp . 14 Sh+ & 200 31% 25% 10% Land CG, or Corp.... 3 ‘ 1,400 9% 
” oy bo A Gay Pm omy 3hy, paghion ware iy. .2. 3 ont % 2.300 “sig | $% 25% Letcourt Reaign a: --- 21/300 25 
+s pt (1.66 3 3 er # (2)... 2 ge + AX 800 ae Do pf . 100 14 a ' 
| wisi Bane Ci oo oy ine ee ae ee ae se 2 
+ nker Hill @ $ (+9) : a 4 * - 38 » : : _ r : ie 6 . com ‘* 00 , 
137 2. Bul'rd Men $c C39), Hiate 137% 13714 4 iy, 170 47H 69% 2% ne yaad etfs (1. tay ay t } = 172 106% Lehigh c | =”, -:- 350 
- 2 er Bros (4 . ot” 52 (440 a ee 59% 20% &, — SSS ” t Poe, P wy 45 = < % Leh V C ctfs 725 
: 2% 12" Busea Cinta, ec '2- + $e 88% ‘ao, + Be 1,000, ia* git Red Water, A (ad)... 3% ste et M8 "% | 33% 25% “Do etfs of dep 22 2 1,300 154% 
i 21% Burmah OW. ’*** °° Le 14% 145 “’ 8,700 44 wm 52 File Stock deb rts... ._. 14h tase — © & ae Pe 2% Leonard On |. °*"**° 50 
; ee ee Burma Corp, ie ae... + 107% 103 De com pf (0k; te eeeee 3% wo yy t 7 1% Tags aay Leonard Fitep (ig) " "7: aso 24% 
OO srs . - 1284 105 FY ’ Y (O)....4.. 44 104 loge Rm ee 1 bby Ow S @ G (9)"" _ ao) 
Croseee MR § ny ‘ cnt = remen's Fund Ins (5). 1: » == © 16% 9 Libb : ¥ fe).. 300 ‘ 
i% —12 - 259 «1as 8 O).N 12s ate aa b ‘ bby, McN 4 ~ 
18% TC AM OO etfs , $500 Me [ie 10s Hower # RO)... senting +, 2h * soe 30, Lion Oi Ret (2) 'PPY-- , 50 204%, 
oR 42% Deo cum cy pe w ican’ WH 13% 14% 29 8% 100 Florida p woes ais te 3-104 1107 Toy - Ez > 242% 28° Itz Lit ae o k 9 =00 .. 14 
* can Mareeni en Ht _ — 4% "G00 ine S68 Firat Nat Gopsee” (7)..100 100 1004 . 110% 691, 48 meg 8 Inc, deb rts... : — 1% aed > : 199 
+. os sanadian Brone. ...” * 2 3, 3 » Ww > . J cocccee M2 (2 . ‘s sie =o - ¢ Star G D 2 * J Bi 3 a oye 23%, roe 
Foy i Carib ana monse new... &0 an a ; a 16.480 8% 2414 an How APL — ites 27 soy, ‘tm +2 16,000 45 sai rane aang Is! a Ay ears oe or b7% 4% 1.300 373% pie, 
‘arnegie Metals.°'"'* ,*% 4 ss ee 698 510 Ford Motor’ Gen’ 420° * 2th _ 18% 198 38,100 29% — od Oe Gehes ess. **saeat ane, ee 2 ea s . i 
; 66 30) Carn Milk Pp 1% 19% 19 ‘, 11.300 4 38% 23 Fordham 2; C8" (15)...218- 730 T30 "a, 248,300 18%; "109% 108% 1093, 4 gt 000 50 201 
43% 31% Cavan rod (1%)... 2% + % 1/000 19% ay “9 pordham Co. A ci.tun.. soy ayy S, —7) 2.490 ars 1% .50 . % 80 
12% 105 De sh ey =. © ~ % 210 | Rat pi, MOwndation For Shs.” page Be 82% 41g, 7180 675 32° ‘Bp MAGDALENA synp __ ,- A 
- pf (6%)._.. 31% 32 _ ° ae 3644 17% Fox Th OnS.... IS% 17% 171 700 < 23 Magnin & © ++ 67 on 
— . 3 Coterpin he (12.80)! oy Wit + oy ge 3% on Franklin Mfg tij 20020": n* Mo sie — 2ign0, 10% | Shy 7 Mapes Cons Mtg (3) "2": - “. 
103 SHE Colne’ Wo beees cence ¥ % — 2 900 77 7s eeu... 9 | ob °36% — 14 35% | jg jy Manning-Bowman, 4.°° {!, 15 
185% 100 Danese Corp 25) — ve 500 7% 1% Freed-Eiseman oon’ os @ We 35 cont (s Margay (2) ..... “°° fa « 94 
; Ist pf (7 oe 500 24% 1 1mm «SYR n Radio.. 4% ‘x 2 : 23% 12 Mare Krcegeg f 
12> (91 pf (7) 3 7 t LU reshman (Ch : mh 4% 2 . oni Interna 31 
- m4 7% 71% 42 Frenc as) Co... 11% 10% . RF a ‘ 5% Mar Wir 2 ; 
73% 49 Coloten pf (7)... 1 64 rench Line B (2.54 ‘ oS .' & ee jreless Te} 14 
C Co (3). 98 +7 ee <8)... 49% 48% 49° an 21,500 10% td, b = Co 29 
: 122 Er cance, @ eee aaa Ss - 2% = bay, is (4% GALENA SIGNAL N+ @e os wast aig ane of Mex a 4, 
> orp. o. Su : ; 2 ots : 2 pds G . ‘ 3s Mar . - teeeee 2K 4 
tam ‘ot Gene Pub Sve, A (iii: 3 rs re ae aes wy a oe PE new... 5 wo ot 73 ao ont i Mason’ Vallee? ® .. “os 278 
320 «(30 Sone “Be is & Bu side 36% + 1% 2 300 36 6 6G Gamewell Co ig; °°°°*** ! Mm . 29 "8 Assey-Harris ||| *** - best 
20% tates Elec (QD. 11% + 2% 7200 nN 16% 10% Gen Alloys _. ag EPL +i 100 ; = 8% Mavis Bottling "°° "**** 91% 721 
ox conv pf (6)... .” 118 +9 ‘eon | '% 88% 56K G ys (Sile)........ ; , oa, «(O) MeLel'n St “saccce* Se 3M 
ny Be pt (8) w war... ane $6 500 9g 17 6% Gen Babin Invest a 15% “3% 18% McCord Rad ctts _¥ 58% - 300° 
Tae 104% Do pf (i). 2""' e* 200 ose 33% ot Do pf (6)...00°°7°°°"" + te ily Mead f~ ee a) 49% } = 
13% 8% Centrifugal Ping’ 7; 116 4" 200 20 ox 7) Gen Bronze |: .°'"!'"*** = 1391 Johnson (3) 311 107} 
sik —s ugal Pipe 6 + 1% _ 100 25 8 Gen Cable wap "°°" . % Metal & Thermit (ha) 61% we 10734 
. . eae - 175 “ 
ST” aii Chain ect Mf 42% — % 7,300 ii 12 8% Gen Elec. Lid Cees .1% Mesabi Iron ._. 7 | 10584 
Me = eet 47% + 1% 19 x “s Gea Flee c* Tete : + 4. Metro Chain ‘Stoma’ 9’ =° $ 
124 10a Chesebrough Mfg (46). 14208 ee 3% + 1g a Si) Gen Finconee ets... 4% 3% Metro Se-we Sores; ::: 78 
MN Childs Co pt (7 {°).. 142% 140% 14244 Hi 53% 33 og att Fireproof new (3)"" 33 er Do pf tre, B... 4 = 
Dene. TK 107% 107 % 40 ore —. Gen Laundry M ca a re eg Tee : sz" 47 
™—1% 450 277-183 Gen Tire @ Rub iy ost =2& Mexico Ohio 77 
3% 16% Gen pu & Rub Gd)... 274g 205 30% Michigan Stee) "°°" °° 4 - 
* Se (b6%)., eT) 34% Midcon Laund. <7 >’: - SI&% . 
6 saund, A (2 40) © 
Prt Mid West Util’ rts _—- 34% 
Do non-part pr yg) |” on 73M 
’ 84% 
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Transactions on the New York Curb Exchange—Continued 































Boage. 100s. Net Wed.’s 
High. High.Low. Last. Ch'ge.Sales.Close. 
| = “Midvale Co (8) ncoceore 48 48% 48% — 1% 100... 
120 80% Midld Stl Prod (76.42)..105 108 103 — 3% 200 102% 
t8% 18% Milerim & Br, w i.... 17 17 17% — % 1,000 .. 
43% 39 Miller Ss: eee : 40% 39 40% + 1% 400 «42 
35% 2% Mining Co Can (25c) 4% 4% 4+ %% 2500 4% 
ti 30 =Min-Honeyw Reg % ink 60% + 2 1,600 
29% 27% Mock Jud Voehr .. 35% 30 35 + 5% 4,500 35 
16% 15 Mo Kan Pipe Line 21 17% 20% + 2% 23,100 21% 
39% 29% Mohawk-Hud Power.... 71 55 64 + 6% 31,900 67% 
10 106% = fi OE Gedo sécesss 108 #1084109 + § 09 
25) yee ON a eehaeserenet 53 Ke 388% +12% 11,400 32% 
108% 102% De 24 pf (TD occcaccces 110 107% 109 +1 160 .. 
2% 245 Monongahela W Pa Pub 
S cum pf (1%)...... 25% 25% 25%4+ % 9,100 55% 
45 31 Mend Nick rets (93c). 55% 52 5244 % 50 
7 2 Montecatini deb rts..... 5% 5 5% + 4% 2,700 5% 
74% 35% Moore Dr Forg, A (6). 7 70 6*70) —1% 1,000 .. 
: Monroe Chem .......... 2 2 25 : 1,000 27 
53 52% Moody's Inv Serv pf.... 52% 1% 51%’— % 2,200 52 
28% 19% Mountain Prod (2.t0).. 21% 20 20 — % 11,200 19% 
— 101 Mt States Pow pf (7).. 98% 8% 98% — 3% 260. 
1% .76 Mount & Gulf (8c) 1% 1 1% 18,000 1% 
32 13% Municipal Service ..... 28 25 27% —1 10,500 27% 
81% 62% Murphy Co (1) ........ 80 78 80 + 2% 200 .. 
NATL BAKING ....... oe 
Nat Bellas H n, w i.. ; 14,000 70% 
Natl Baneservice (5).. 7 % 500... 
Natl El Pow, A (1.80). 36 %% 600 .. 
Natl Family Stores... 2 1% 7,000 33 
Do pf (2) .........-.- 33% % 1,300 .. 
Natl Food Pr, A (2%).. 4 % 800 .. 
De Gad te cena e cs canes 12 % 5,300 .. 
1 Nat! & Mfrs Stores 3 1,900 .. 
4 Natl Fuel Gas (1) .... % 2,000 27 
Natl Pow & Lt pf (7).. % 800 .. 
Natl Leather ........ 2 % 
2 Natl Pub Service, B... 32 % 100 
2 i CRED épedc cose ° 3,800 .. 
Natl Rub Machine ee Br 600 3hy 
Natl Sugar, new ..... % 22,000 47 
Natl Theatre Supply... 10% 1% 4,800 
Natl Trade Jour (2%). 33% 33y%— % 1,500 33% 
Nat! Transit (1) ....... 3% + % 1,800 25 
Nauh'm Phar pf (2% 22 + % 100 .. 
Nebel (Oscar) (1%) +1 oe 
PeGeNOe TOE. cccececcce — 3% - 
Ss fee — & 100... 
DR GE abi cas seacnen + 1% 26,300 27% 
WO GE GBs 0..0- ence — %& 100... 
Neptune Meter (2)..... 20 + % 100 «+ 
4 Nelson (Herman) (2)... 25 — 1% 600 25% 
Neve ww. Stores...... 12% — k 800 12 
Do A (2.80)......... -. 31% 28% 304+ % 00... 
4 New Bradford (50c).... 5 ™% 5 + &% 2, +. 
Newberry (J J) (1. 20) 122 121 121% — 3% 350 123% 
New England Fuel..... ~ 26 eon 200 41% 
New England Power (2) 84% 84% rts — 6% 10 .. 
New Cornelia (2)....... 42% 40% 41% — 2% 10,900 .. 
4 New Jersey Zinc (+4) .304% 279% 304% +24 1,190 298 
New Mex & Ariz, Ltd.. 7% 7% 7% =-.:-- 1,400 8% 
Newmont (74) ........ 202 193% 198 —6 12,200 193% 
Newport Company ..... 50 50 50 es 900... 
N Y Auction, A (1%)... 21% 20% 20% — 1% 300... 
Newton Steel, x Diente 73 70% 72%— % 2,400 .. 
“» 4 N Y¥ Hond & R (72%)... 15% 15% 15% + % 100... 
28 N Y¥ Merchandise (2).. 42% 36% 41% + 6% 4,609 40% 
115% 111% N Y Tel pf (6%)....... 113% 113 1184 +1 200 113% 
23 15 N Y Pet & Roy (50c).. 21 20 20,°—- % 2,300 19 
ri 38% N Y Transit............ 73% 72 73% + 1% 250 85 
24% 12% Niagara Shares. * (25e) — 29% 30% — % 4,700 32 
87 30144 Nichols & Shepard...... 81% 76. 81% + 3 3,700 80% 
67 164% Do warrants ......... 60 58 60 +5 600... 
214% 28 Niles-Bement- ae hoses 206% 196 204% — 1% 8,000 200% 
35% 2% Nipissing (30c) ........ 3% 3% 3%— % 1,800 .. 
27% 20% Noma Elec , ll a. _ za 23 23% +=-=.:. 1,600 23 
0% 17% Noranda Mines ..... 61% 63) — 1% 35,500 61% 
13 & North Amer Cement. ..: 13% 11% 12 + % 2,900... 
6% 7 North Amer Util Sec. ‘ ee 144 15%+ %&% 6,200 15% 
96% 92 De tat of (6)...0...<+ 95% 95% 95% =. 200 95% 
16 154% North Amer Aviation.. 19 18 18% + %285,700 18% 
35 .. Northam War pf w t.. , 45% 44% 45% =... 100 44% 
58 19% Northeast Power’ (1)... 56 49% 53% + % 72,400 54% 
13% 8% North Cent Téxas (60c) « P+ on 9% + 1% 11 §=9% 
193% 98 No Ind Pub oe pf (6). +1 10 .. 
99%, 95% North Ont L & P pf (6) 33% 5% 95% — % 10 .. 
uo 36% North Pipe Line, n (75) 63 62 62 es 200 a 
152, 128 North States Pow (8)..139% 137 137, —9 3,200 138% 
6% 6% Do rights, w i....... 6% 6 6% — % 10,500 .. 
110% 108 Do PE (Tp cccccceccocs 109 «1084109 + he 300. a 
51% 20% Northwest Engine (2).. 45% 44K 44% — 1% 1,800 44% 
36 2% Novadel Agne ........- 26% 25% 25% —2% 600 .. 
935% 0 Do Pl (Ecc cccccccecs 90% 90% 9% + &% 1% 90% 
102 -33% OAKES PROD, B (1.20) $s 91% 91%+ % 100. 
100% 8 oe a © oceseese D1 % 91 91 + & , 100 
2 3 Ohio Copper ........... 1% 1%#— %& 59,600 2% 
83%, 58% Ohio Oil (2) ce ebseneners 12% 10% 72% — %& 9,500 T1% 
8% 7 Ovington Bro p pf (80c) 7% 7% e+ % 300... 
264% 20 PACIFIC WEST OIL... 22% 22 22% % 6,700 22% 
an” 26% Pac G & E ist pf (1%) 27% 27% 274 + BM | A0O 20% 
G °2% Pandem ...... ote a 2% 24% 2 % 1,000 2 
15% 8% Pantepec Oil ..........- 10% 15 10 “ 3,800 10 
41% 31% Param’t Cab Mfg (2.40) = 38 40% — % 8,600 38% 
n> 6CU38)~=CParke Davis (1)......-. 53% 53% 538% — % 300 53% 
72 48% Pend (D) Groc, A (3%) 64 863% 64 + 1 150 .. 
27 +20 Penn G & El, A (4) 2 22% 23 “ 300 
m4 28 Penn-Mexico Fuel (2 4% 35% — 3% 800 36 
105% 101% Penney (J C) pf, A ¢ “1% 101% 11% — % 580 101% 
st St. | =—Ge 8)... Leese. B80. 348% 380 425% 1,960 391 
7% 4% Pennok Oil ........---- 7% _6% . er 2,500 6% 
61 32% Penn-Ohio Edison ().. 63% 35 63 + 3% 12,100 oo 
101 92 Do pf (6). ... 96 93) 6 +1 ; » on 
ae Do optional war. - 39% 32) 30% + 4% 1,9 a 
1099 102% Do pr pf (7).......++ 106% 104% 106 + 1% pon 105% 
111% = Penn Pow & it pf (7).108% 108 198% — 1% me 1 3 
22 Penn-Ohio Sec (72c).... 19% 19% 19%— % 1 Ne 
91 ig Penn Wat & Pow (2%) 87% 84 ; + Oe -- 
m1 53 Peoples Drug Stores (1) 92 90 92 “so 5 . 
114. 8&8 Pepperell Mfg (8). -112 110%112 + 1% | 200 a 
45 44 Peoples L&P, A (e2. 40) 50 49 49% + % 2,300 as lg 
59% 34 Perfect Circle (2)...... 61% 55 58% + 3% 3.200 59 
115 110 «Pet Milk pf (7).....-+- .112 - te. Ff | 
9 3% Philip Morris Co., Inc. 4% 4% 4%— % 4,000: 4 
14 8% Do A ....... ress oe — .& 1,000... 
199% 117 Phelps Dodge (10): 213 — 5 100 208 
31% 26% Philippe (L), B..... p i 27 — % 1,000 .. 
37% 18% Pierce Governor (1% B 2 35 +4~2% 2,600 34% 
11% & Pick (A) B a Co etfs. & 8 8 we 100-8 
22% 18% Do pf (1.75)....-..- -19 19 19 es 2,200 19 
f= 41% Piedmont & Northern... 58 54 58 44 00 65 
Ou, 23% Piggly Wiggly Corp.... = 50 50 + & 200 ~.. 
- Pirelli of Italy........- 49 5a + 4% 1,000 .. 
15% 7 Pitney Bowes P wx 35 2 = + 4% 6,500 25 
b 64% Pitts Plate Glass, n La : , oe 
1% Dare Plymouth Oil .......--+ 29% 28% 29% — % 4,500 29% 
14% 1% Potrero Sugar ......--- i% 5% 6441% 400 .. 
29, .0@ Portid Gold Min Div... .08 .08 .08 —.01 6,000 .. 
17%, 11 Power Sec .......--++:- Bs 17 wT &% 100 a 
; 71 Pow Corp of Can (4). : 95 100 —2 98 
278 172 Prairie Pipe Line (14). 2 72 260 6270 —2 HOO... 
nm 49% Do new .....-+-+---++ 3 a 538% 55% + % 9,700 a 
72% 51 Pratt & Lambert (t5).. 7 65% i3 + 6% 4,900 70% 
4% ° 2% Premier Gold (24c)..... 2y5 2% 216 + * 1,600 + 
300 247. Procter & Gamble (8)..2% 286 292 +11 225. 
464% 38 Propper Silk Hos (2)... 42 40% 41% —1 2,000... 
107% 101% Prudence Co pf (7) 2 102% + % 1m .. 
197% 34% Puget hey P&L 102 +1% £100 .. 
105% Do pf (6)......--+---- Ss — & 440 98 
™% 6% Pyrene “Mite ee 9 + % 4500 8% 
47% 42% QUINCY MIN .....-+-- 6y4-— % 100 
oe RADIO CORP OF AM, " 
new, when issued... 79% 14% 74% — 5% 78,600 .. 
Do B, new, w i 7 m% +1 137,400 75% 
73% 20 Rainbow Lum P, 58% — % 5,700 57% 
84% 47% Raybestos (3. 30) 72 —2 3, "400 72 






































Range,1928. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
-27 .08 Red Warrior .......... 1400.14.14 4.03 11,000 113 
46% 44% Reeves (Daniel) ....... H% 483% 44 — 1% 1,100 42% 
485 270% Realty Asso, Bklyn (5). - 469 475 os 450 480 
13 4% Reiter-Foster 6 mMm—1% 4,70 .. 
1% .50 Repetti Candy . —.06 100 .65 
44 40 ~=Republic Brass Co. é + %& 500 
90 S4 BIO BD caseccccccsoceess A or 300 
3 1% Rep Motor Truck ctfs... — % 100 
41 19% Reynolds Metal ........ +1 1,700 .. 
72 58% Do pt pf (4).......... — &%& 1,900 .. 
44 40 — Brass Co...... + % 300 42% 
90 8+ Me 6000006046606 0 + % 100... 
27% 22 Rice Stix D G (1%). — % 2,500 
25% 22 Rich Oil, Cal, pf (1. 73). — % 200 
7% 13% Richmond Radiator .... 1 — & 300 
40% 32% #Do cum pf (3%)...... —3 200 
399 256 Richman Bros UY ooocee + 5% 80 
39% 36 Rich Tool Co, B....... 36 —1 100 
47% 43% Ritter Dental AF % — 1% 3,900 50 
43 37% Roch Cent Power + % 12,700 45 
es DO GE Gc ccuscese + &% 600... 
38% 24% Roan Antelope Mines + 4% 15,000 46% 
47% 30% Ross Gear & T (1. 60). +3 400 51 
70 33 Rolls-Royce of Am vf. Mb —2 200 51 
33% 18% Ross Stores, Inc........ 29% —4 6,900 23% 
125 81 Ruberoid Co (4)........ — 1% 800 
12 4% Ryan Consolidated ..... 1 2,100 "8% 
625 180 SAFEWAY STORES war 
GD scccicccssceued 6 625 625 40 
116 «30 yy war (th 102 102 —10 30 
170 135 Safety Car H ‘e L(710). 198 170 =180 +10 1,080 192 
37 -_ Safe-T-Stat ...........- 29% 26% 23% — 1% 2,300 28 
, St Anthony Gold....... .:) ies 98 +.02 17,800 .61 
151% 3 St Regis Paper (3)..... 140 #127 #1388 #+=+5 4,800 131 
35 23% Salt Creek Prod (3).... 25% 25 23% + % 9,500 24% 
129 111 Savannah Sugar (6). “119 119 #119 — & 300—C«s« 
8 6 Gam Tey MMs. ..ccscsscd 05 05 05 oa 3,000 .05 
76 2 Schiff (The) Co........ 66 638% tH —1 1,100... 
47% 17 Schulte Real Estate.... 34% 33% 34% + 1% 2,200 37% 
28% 17 Schulte Un 5c-$1 Strs.. 24% 23 24% —1% 3,100 23% 
28% 10 Schutter-Johnson C A.. 15 14% 15 + \& 40015 
78 33. Seeman Bros (f3)...... 77% 75 77% + 1% 6,000 T7% 
67% 33% Seiberling Rubber (1).. “3 30% 63 4+ 4 900... 
33 24% Sec Gen Am Inv Co.... 33% 31% 32 —1 5,800 
121 110 sere ..121 114% 117% — 3% 1,300 
4 Sy Selfridge Pr St (27c)... 3% 3 3%4 & 2,300 .. 
13% 13% Segal H, - 12% 12% 12% -— y 300 «(13 
17 Selected Ind ........... 20 19 20 1 12,200 19% 
10% 100 Do pf, allot etfs, w 1.100% 100 100% 4 YY 12,500 100% 
16% 11% Sentry Safety Cont..... 15% 15 15 a 500 =. 
17% 4% Servel, Inc, v t c....... 15% 14% 15% —''y 22,700 15% 
60 «623 Do pf, “Fae 63% 62 63 4 2700 61% 
32% 26% Seton Leather (2)...... 314 30% 31 — y% 1,000 .. 
40% 19% Sharon Steel Hoop (1). 38 35% 38 as 1,100 .. 
24% (6% Shattuck Den Min...... 23-21% 22% x 12.900 22 
101 90 Shawinigan W & P (2). 8 & 8 9g 10... 
64 40% Sheafer (W A) Pen (2) b 61 61% _ 1% 5,660 61% 
93 < Shredded Wheat (3). 7 v7 97 ue " iow 
62% Sierra Pac Elec (4100) . | | 51 _. 13% 600 51% 
21 iM Sikorsky Aviation ..... 37 30 34% — % 11,300 30% 
: 17 Silica Gel ctfs......... 26% 23% 25% — y% 4,500 25% 
73% 39 Silver (Isaac) Bros.... 68 68 Ss . 300 68 
119 «115 i) ees .120 119 119 +3 50 119 
9 5% Singer Mfg, Ltd (30c).. 9% 8% 9 T "xy 92.900 9% 
625 428 Ph MOE cicecaseeeaae 625 bat 625 10 600 
10 5% Snia Viscosa rcts .... os. & oe és 
220 167 Solar Ref (10)........ 214% 200 200° 19% 130 
200 83% Smith (A O) (1.20)....190% 187 190 a 490 i 
nae .. Sonat Tube Co (11.12%). = = 38 ro 4,100 37% 
4% 2% South Am Gold & Pl.. 3% 3. 2000. 
49% 23% South Asbestos (+2%).. “45% om 44% % 6,100 43% 
2 75 Sou Cities — pf (7). 84 4 84 + 1% = .. 
lh 36% Se OX eee 68% 66% 67% _ 14 4,000 68 
73% 40% Southeast'n P & L (1). 8 72% 78 4 4” 331700 82% 
29% 12% Do warrants ......... 40 30% 360 4 ay 22:000 37% 
‘ a” og vte a ccccee > 6 80 +6 2.800 78% 
2 gr GE (4) .-cccess 88% 89 _ 200 « 
25 oN So Cal Ed pf e (87%c). 26% 24% 24% 200 =k. 
27% 25% Do pf B (1%)........ 26% 26% 2% 4° y Foo 26% 
30,028 Do pf A aay «#4054 a 2 29 4 & 400 
26% 23 South Col Pwr, A‘ (2). 34% 2% AMi yy 600 .. 
36% 25 — Groce Strs (50c).. 21% 21% 21% _ 5% 100... 
459 2% Do A ...200sscceseess 34% 34% 34% 100°: 
26% 13 So Toe i caccdan 14% 14% 144 "3% 300 :: 
Oe. °. Wi BB» ccbscstsavesuans i 15% 15% _ % 1,200 .. 
13% 12% Sonthe Dairy, w 1.... 14° 12% 1%_ 200 13% 
a ae ae a area" 99% 99% 99% 400 99% 
114% 105 Southw P & Lt pf (7)..108% 108% 108% 4°" 5 20 .. 
26% 18 Southwest Stores ...... 26% 25% 25% — 1% 1,300 27% 
26% 25 Do pf A (1.80) ...... 23 2% 2% | ”~ S00 28% 
300, «125 ayetting ‘A G) «6) ..340 300 310 35 1,650 325 
mee aa Do Ds enccdonaedehaurs 70% 8% 69 on ae 900 ~«.. 
114% «4 Spanish & Gen C rets. 6% % 5% — ¥% 21,400 5% 
185 30) «6Sparks With’gton (t3). “179 174% 175 _ 4 2. 163 
42 31% Spencer Kellogg (1.00). 43% 41% 43% 4 1% 6,700 45 
100 84 Spiegel-May-Stern cum 
BE (GUE). .ccccccccee 86 86 _ 8% 100 86 
“~ .. Squibbs & Sons ........ ; 48% 1,2 65 
54% 40% Stahl Meyer ............ a % 50% 4+ 4% 3,200 50 
49% 34 Standard Invest 5 390 4 2 a 
5% .60 Standard Motors 3%4 % 5,800 4 
95% 7% Stand Oil, Ind (33% 8% 4+ % 4,700 98% 
49 44 Stand Oil, Ky 42% —1 4) 43% 
54% 39% Stand Oil, Neb 2M), . 48 47% — 1% 1,600 47% 
134 71 Stand Oil, Ohio (2%). 117% 8 (115. 8 1,400 119 
125 116 Do pf (7) yo 118 118 4 S90 ns 
58% 29% Standard Pow & Lt.... G1 50% 59% + Cie 3,600 56 
= 102 Do pf (7) . 102% 102% i 100 > 
43% Stern Bros, A (4) . - Pe 125 
Steel Co of Can, new.. 66 ev oy > 1,200 
i9 "8% Stinnes (Hugo) ........ 10% % WhKH-— y% 200 
37% 334% Stix, Baer & 
(19%) ce escccccecceee 10% 4% 4% + 2% 100 
35 24% Stromberg  Carlso 
(41.12%) 2.4.2... 30 «29% 30 — 1% 500 .. 
50% 38 Stroock & Co (3) ...... 47% 45% 47 + 1% 2,300 47 
48% 14% Stutz Motor Car ..... 33% 22% 25 — 7% 18,200 24% 
1% .35 BS. FOR, OW Biceccsnc0e 1% I 53 — %&% 22,400 
36% 28% Straus (Nathan) ...... 29 28% 20 i 1,100 33 
178 145 Superheater (f11) ..... 165 160 165 + 5 0) lL. 
23% 16 Swan & Finch (30c) .. 18 17% 18 — 10k. 
38% 25% Swift Intl (2) .......... 37 35% *35% — % 16,200 36 
150% 125 Swift & Co (8) ......... 138% 135% 136 —3 000 138% 
103% 94 Swiss-Am El pf (6) .. 98% 98 98 +1 oe «« 
29 11% Syracuse Wash M (1). 23% 22% 22%—1 2,400 22 
48% 37 TAGGART CORP ...... 45% 44 44 —1 4,600 44 
78% 59 Tampa Elec ($2) ...... 601% 67 69% + 4% 3,200 76 
29% 14 Tenn Products ........ 26 2% 2B%— % 1,900 25% 
110 103 Tenn Elec Pwr pf (7)..106 106 106 — 2%  ——- 
11% 7% Teck Hughes (30c) ..... 9% 9 m%m%— % 2,500 8% 
4% 3 Texon hy & L (10) ... 348 3% 3% . 27,400 4% 
Siege MOR cccnn eeu canon wi. ee 5 2214 
74% 30 Thomp. Prod, A (71.60). 58% 46 55% + 8% 22,100 66 
60% 55% Thomp'n Star’t pf (3%). rr tos 57 5B + OK «O4,00 TH 
22% 13 Tidal Osage (2) ...... 15 14% 14% .. 13% 
214% 13% Do non-voting (2) .... 138% 13% 138% — % ee 
76% 70 Timken Roll Bear, w i. 78% 74 78% + 1% 2,500 .. 
28% 11% Timken Det Axle ({80c) 36% 30% 34 + 3% 32,900 32\% 
5 33 Tishman Realty & C.. 51% 49% 51% — 2% 6 .. 
4% 3 Tobacco Prod Export... 34 8% 3%+4+ % 500 «3% 
22% se) Deere —- wi.. - 20% 19% 20 + \% 1,000 .. 
9. osne 22% 21% 22% .. 800. 
32) 21% Today, ey (2) - 30% 30% — 1 5,200 30 
15 10 Do B, vot trust ctfs... 14% 13% 14 + % 6,700 14 
69% 41% Todd ~ >. ~ oe Gas 4a0< 7 61% 68 +45 000 70% 
ag -61 Tonopah Bel ........... 1 — % 2,200 1 
5 a* Tonopah Min | ae + 3% 3% 8% — &% 1,5 a 
-18 Tonopah Extension .... -08 .08 +.02 10,5 11 
86 “80%, Torrington, new (3). "1% 79% T9% — 5% 1, ~~ 
35% 17% Transcontl Air Trans.. 23% 25% 26% — 1% 22,100 26% 
on T™ Transcontl Oil pf (7).. 87% 87% 87% — 1% 300. —(. 
24% Trans-Lux DLP 5, A.. 10 6% 10% + 4%4183,600 10% 
130% 128i Trans Amer ....... 2 +++132% 131. 131% — % 9,100 130% 
58% Travel Air Corp ...... 56% MH M%—2% 1,500 .. 
38% ts ) my Safety ci, Ltd.. 25 ba) 25 + 2% 200 ~~ 
27 24% Truax Traer Coal..... - 26% 24% 244 2 3,100 .. 
15% 6 Tulip Cup ............- 12 10% 11 — 1% 1,300 12% 





Range,1928. 
High.Low. 

































Net Wed.'s 
High. Low. Last. Ch'ge.Sales.Close 


630 450 Tubize Art Silk, B (10)..530%520 S2C —20 290 .. 
29% 19% Tung-S Lamp. A (12.30) 26% 26% 2% + % 4,600 26% 
See ee CSU cc ccccsas 15% 15% 15% + % 2,700 17% 
61% 43% Trunz Pork Strs ...... 60% 53% 59% + 4% 7,000 .. 
59 48% UNION AM INVEST... 60% 59% 60 — 
70% 54% Union Biscuit, A (4)... 65 GBy% 6 — % 1,500 64% 
33 Ca Sk eater eer 29% 28% 28% — % 2,700 31% 
43 28% Union Nat Gas of Can 
(71.45) . eerie 37 37 —2% 4,100 . 
28% 17% Union Tobacco ......... 18% 16% 17% + % 10,100 18% 
1% .45 United Eastern ........ 80.80.80) =~—.10 300. 
45% 19 United Carbon v t etfs.. - 58% 49 «58% + 6% 9,300 av 
§ §6. 68%_—O—«~@Do’ off (7) : 5 2 8 + % _ 800 .. 
3 1% United Elec Serv war.. 2 2% 2 -. 15,700 5 
174% 111% United Gas Imp (4)....17 —1 70,100 172 
Ts kf ¥- forest -- 20,900 26% 
33% 13% Unit Lt & Pw, A (40c). ++, 68,100 13% 
58 52% Do pf (4) ,—- % 300 36 
37 20% Do B (480)... ade 
103% 945% Do pf A (.50) ...... a 7 ba 
42% 15 United Milk Prod ..... +2 2,500 19 
91. 76 Do pf is i <i 100. « 
120 52% United Piece Dye ..... 109% + 3% 3,000 105% 
13% 8% United Prof Sh (1. 36).. 10% 10 10% + % 500 10% 
59% 27% U S Asbestos (3) . . 31 30 OK «00 40% 
77% 63% United Shoe M (3%)....76 74% 74% — % 900. 
31% 29% Do pf (1.50) .......... 31% 31% 31% ,°5 100 
90 79 U S Finishing (t7).... { 9 9 +3 0 . 
62% 38 U S Dairy, A ........ mo @ —-i. sae 
63% 29% U S Foil, B (1) 1222.22: 58% 58% > 7% .O't00 ae 
69% 20% v S Foreign Secur.... 63% 61% 63 4% 1'000 944 
100% 93 Do ist pf (6) - 9% 94% °95 4.3% on'Gno our, 
96% 69 U S Freight of Dei (3). 100% Te 2 el. 
100 53% US Gypsum (1,60). 67% 70% 1,500 50 
48 38%U S Radiator (2) .... 45 44 > +°1% 61900 24 
16% 9 U S Rubber Reclaim... 24% 21% 23% "600 
2 ote, (MD FONE sccciecsvacs 1% 1% 1% + °3y% 71/500 29% 
21% 16% Universal Avia ........ 22% 18% 22% — 4 18°100 9 eg 
25% 13 United Verde Ext (3).. 23% 22% 22% — y 6700 ‘i% 
1% .25 United Zinc Smelt - 1% % 1%4 \% ‘300 
5 1 Universal Pict pf rts.. 1% 1% M4 ‘59 °° 
87 74% Universal Ins (3%) .... 73 7 73 — % 1,300 : 
5 3% Utah Apex 4 3% 3% —1% 7100 | 
40 18% Util P & LB ctfs (bi0). 38% 37% 37% +3 3°000 251 
19% 11 Utility Share (@0c) .... 23 19% 23 |. 4'g00 - “ 
$12 42 VACUUM (4) ......... 117 105% 116 ¢ ‘ 2 
59% 21 Van Camp Pkg pf c of d 49% 10” 49% +o ee os 
° , Do new $iedaeeaeke 29% 28 2 A 500 629 
9% 4% Venezuela Petro (20c).. 64% 5% SR — & 12,200 “BY 
34 2 a 26% 26% 26: : 
29 24% Watt & Bd, A (2) ..): 35% ag ge + % 2000 35% 
23% 15 Do B (1.20) .......... 20% 20% 20%— 4% ‘G00 ..- 
102% 37% Walgreen Company 88% BR 85% — 4% 6,000 82%, 
72 16% Do warrants ......... 61% 61% 614% —1% ‘300 58 
3% .75 Walker Mines ......... 244 2% 2 Ff 700 | 
91% 69 Walker (Hiram) (3)... 87% 80 82% — % 89,900 82% 
20 5 Watson (J W) Co 14% 13 #13 — &% 5'300 10% 
52% 2% wane Ee. scees 30 30 -— "100 
2% .6 yYendon Copper ........ 1% 1ts — yi ¥, 
66% 51 West Auto Sup, A (3). 55% 32 sat? + 3 eye tf 
1, pa > > - ” ’ 
08 102% West Power pf (7)..... 107 105 107 + 2% 100 
53% 32% Westvaco Chlorine, w i 45 47% 5AM + 5% 22,000 57 
159 128 West Point Mfg (8)...140 140 140 + 3% ‘100 
31% 14 Whitenights, Inc ...... 18 146 17% — % 7,000 i7 
126% 125 Wheeling St pf, A (8)..131% 131% 131% + 5 ae x. 
18% 8% White Sew M deb rts.. 14% 12% 12%—1% 400 12 
56 4©50 Wieboldt Stores (1.60).. 53% 53% 53% —2% 200 .. 
28% 25 Wildair Fr Prod, w i.. 28% 28 28 -. 8,200 28 
23° 7 Williams Oil-o-Matic 27% 22 27% + 4% 700 27 
35% 30 Williams (RC) Co (1.40) 37% 35% 36% + % 5,800 38 
16 11% Winter (Ben) .......... 13% 12% 13% + % 1,900 15% 
36% 20% Wire Wheel (1) ........ 30% 28% 30% + % 9,500 29% 
84 4% Woodley or (60c).. 6% 5% O%— % 1,700 6 
43 26% Woodworth (1%) ...... 43% 38% 41 + 3% 14,100 40 
22% 8% Worth, Inc, A’ 11% 10 10 —1% 1,600 . 
21% 12 YATES AM MACH pf.. 20 2 2% +4 1” .. 
24 12% Yellow Taxi, N Y.....19 19 19 bs 300. 
8% 2% “Y” Oil & Gas 4% 3% 4% + % 2,100 . 
1% .30 Yukon Gold 1% 1 Wy = 1,600 1 
58% 40 ZENITH RADIO (2). Ss ct 0 —4 700 52% 
48% 27 Zonite Prod (1) 1... 33% 31% 31% —1% 1,600 32% 
DOMESTIC BONDS (Sales in $1,000 Units). 
103% 8% ABBOTS DAIRIE S6s, 42. 100 98% 100 ° * 
94% 84 Abitibi P&P 5s, A, ‘53 87% 86% 87% — % 248 87% 
100% 93 Alabama Pow 4s, 1967. m% 4% 9 + % i) 95% 
105 See 26 BE, TONS ocscscéess 102% 101% 101% — % 26 102% 
44 42 Allied Packers 6s,'39,cod 50% 46 HO% + 4% 14 
68 30 ““\y “eee 53M 50 none + 5% ee 
BS 36 Do 8s, 1939 f 50 50 + 1% 20 0% 
4444 Docod.... 30 49% 50 + 1% 3 
100 95% Aluminum, Ltd 5s, 1948 98 97% 98 + 39 98% 
103% 100 Aluminum Co js, 1952...102% 102 102 - HO) 102% 
120 100 Am Ag 6s, 1943 15%1145 15 — % 16 115 
121% 98 Am Com Alco 6s,°A, °43.121 115% 121 + 2% 77 130 
101% 93% Am Gas & El 5s, 2028. . 97% 96% 97 + %& 212 97% 
109% 105 Am Pwr & Lt 6s, 2016. .106% 105% 106 s 118 106 
100% 97 Am Radiator 4%s, 1947. 99% 99 90%+ % 17. 
99% 95% Am Rol Mills js, 1948... 97 96 %%— % 40 96% 
196% 94 Am Seating 6s, 1936.... 97% 96% 97% + 1% 41 96 
125 99 Am Solv&Ch 6%s, 1936.120 114 118% + 3% 242 116 
102% 97 Appalachian Pow 5s, ’50 99% 98% 99 os 57 99% 
984% 95% Ark P & L 5s, 1956, new om 97 9T%+ % 37 9T% 
101% 95 Do 5s, 1956.... 11% 97% 97% +1 29 
100% 91 Assoc D & Ptg 6s, 1928, 94 «92)~«OM4 +2 12 .. 
99% 91% Assoc G&E 4%s, '48, ex.103 96% 103 +6 3,037 102% 
105% 98% Do 5%s, 1977 ..102 100 102 + 1% _ 380 103% 
114% 97 Do 4%s, 1948.. -110% 103% 110 + 5% 5,105 109% 
92 84% Assoc Hardware 6%s,'33 87% 86% 86%— % 8 .. 
20% 15% Atlantic Fruit Sug 8s,'49 20 19% 20 ee 21 20 
116% 101 Atlas Plywood 5%s, ‘43.103 102 103 +1 20 103 
127 118 A, T&S F 4%s,'49,A,wi.l17%114 114 — 4 720 114% 
116 99 BATES VAL BAG6s,'42.1090% 106% eet — 1% 21 : 
116 99 Beacon Oil 6s, '36, w_w.118% 115 16% + 1% 457 115 
105% 100% Bell Tel of Con 5s, '55..102 101% 102 + % 30 102 
104% 100% Boston Cons 5s, 1947....103 1083 103 + % 1 1038 
104% 101% Boston & Maine 6s, 1933.102 101§@ 101% — % 3 
105 102% Buffalo Gen Elec 5s, 56.104 103% 103% — % 7 
114% 108 CAN NATL 7s, 1935....100% 108% 1084 — 1 8 110 
96% 96 Do 4%s, 1968.......... 96% % B8%— % 497 95% 
105% 100 Carolina P & L 5s, 1956.102 101% 102 ° 9 
99 90 Carolina-Ga 6s, A, 1952. 93 1% 938 —2 5. 
97% 89 Cent States El 5s, 1948.. 90% 90 90% — % 49 89% 
99 951% Cent States P&L 5%s,'53 96% 95% 95% — % 44 96 
192% 97 Chi Pneu Tool 5%s, 1942. 101 100% 101 + % 17 
96% $7% Childs Co 5s, 1933 898) Se 18 89 
87 78 Chicago Ry 5s, 1 , etfs 80% 80% 80% — % 4 80 
104% 97% Cincin St Ryrs 52. 99% 99 99% + 2% 6 99 
98% 88% Cities Service 5s, 1966. . 90% 90%, wy 56 90% 
7% 92 Cities Serv Gas 5%s, '42 92% 91% 91% -- 16 91% 
103% 98 Cities Svc G P L 6s, '43 98% 97% 98% + % 33 98% 
192 96 Cities Sve P&L 5%s, 52 97% 96% MWh + % 145 96% 
100 97 Cleve Term 6s, '41......98 99 97 — % 14 97 
99% 99% se Riv Bridge 6%s, 53. 99% 98% 99 — &% 83 958 
94% 83 Com Larabee ts, 1941.. 88% e+’ 7 ##89 
1084 105% C G E L&P(Balt)6s,'49.106 106 — %& 8 105% 
105% 101 Do 5s, F, 1965. . 104% 108% 103% — 2 14 104% 
99 94 Cont Oil 5%s, 1937 1% 04% 9 —1 13 95% 
192 96 Cont Publishers 6%s, 3699 98% 99 . 10 .. 
98 89 Con Textile 8s, 1941. 96 95% o6% — %& 6 .. 
97% 89% Cont Gas & El Ss, 1958.. 91% 90% 91 — % 66 20% 
101 97% Cudahy vas 5s, 37 99% 99 OY + % 23 99% 
102% 99 Rs SUE aases scc8 101 100% 100%... 16 
93% 80 DEN & S LAKE 6s, 6090 % 90 - 27 90 
104% 99% Det City Gas 5s, B, '50.100% 100 19% .. | or 
108% 105 Do 6s, A, 1947 ...... 106 106 106 + & 9 
104% 92% Det Int Bridge 6%s, "52.95 93 OF +2 17 94% 
101% 86 Do %, 1052 ......... 87 85% 87 +1 18 87% 
98% 86 Dixie Guif Gas 6s, A,’37 88% 87 88% + 1% 22 87 
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Range, 1928. Net Wed.’s Range.1928. Net Wed.’s Range, 1928. Net Wed.'s 
High.low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High, Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
1%, 99% EL PASO N (G6%s,A,'43 99% 99 99% + Y 13 100 102 «98 Oswego Falls 6s, 1941.. 98% 98% 98% — 2 95% 91 Do 7s, 1947 - 4 23 
9% 91% Empire Oll&Ref 514s, 42 91% 90% 914% — Yo 41 91 101 97% Oswego Riv Pw 6s,'31.. 99 97 99 + % 10 101” 96% Benin ony Blec 648.” a ; 
101% 98 I LL 648,'43, w 1 98% 98% 98% — % 161 50% 85% Boliela Roce ta ap + 3 
97% HY%FA -MORSE 5 "42. % 95 ny, % _ ory § "AC W OIL 6%s,'43, wi $ 98% — 6 y via Republic 7s, . 93% 91% 914 1} 93 92 
nm rey rane. Soa Pal ont 8b%, ot a ” 1011, 95%, Pac Gas & Elec 4%s,'57. 97% 97% 974 — 4 114 106% 100% Buenos Aires Ties 103% 102% 1084 + | 63 14 
97% 90 Firestone Cotton ‘hs, ‘46 944% 938% 94 43 «94 108 94 Pac Invest 5s, A,’48.... 9 94% 94%-— % @ .- 98 ss = ee .100% 100 = 100 \% 24 
.. «. Federal Land Bk 4%8,'54 99% 99% 99% 7 104% 99% Pa-Ohio Ed 6s,'50, ex. w.101% 11% 101% + & 11 102 ie 94% Burmeister & W 6s, '40 97% 97% 97% + % 1 
O%% 92% Firestane T&R 5s, 194295 0% 94% — % 13 95 107 100% Pa Pw & Lt 5s, D,'53...102% 102. 102% + %& 4 102% 
98% 38% Fisk Rubber 5%s, 1931.. 93 9214 93 TO 10nd 108” Phils elt int 1853. 108% isting — = | stsy | Sot SF GAUCA VAL col 7s, "48: 96 96 96 4 24 98 
> he,'D ‘ q « i ila El Pw 5%s,'72....1054 st ) — 2 a5 > Cent f Ger 6s, B, ‘51 S87 86 ti 1 13° 87 
99% 88% Florida Pwr&éLt 5s,'54. 904 89% 90% + % 140 92% 105 100 Phila Rap Tran 4 “62..103 102% 103 + 1% 5 3s 93 83 an A 7 =. Lethe 7 om = H 3 87 
103% 100 Pitts’ Steel 6s, 1948......102% 102% 162% — } 4 1023 § 9 Chile Mtge B 31. 97% 9744 97 32 97 
1% 87 GALENA-SIG 0 73,'30..100% 100% 100% + % 29 100% 102%. 97 Potomac Edis 5s, E,'56. or 97" 7% + % 14 fA 103 96% Col ‘Ag Mige ‘Bk = af. 9% of ; oe "7 . 
101 = Gatineau Pow 5s, i. ST 96% 964+ Ny 4 965% 101 94% Pw Corp N Y¥ 5%s,'47... 984 98 98% .. 9 108% pts Do 7s, 1946. ithe oS WM +1 7 
my § 1941 .......-.. 100% 99% 9% — % 22 atten 100% 99% Pub Sve No Il} 68,'31...100 100 100) + \% S ss 94% 87% Commerz & P B 5} 48,37 BR STH BS 28 BR 
108 100 Gateway Bridge 7s, “38.108 108 108 2 107 100% Do 5%s, A, 1982 ..... 104 104 «104 és 7 103% 113% 108% Cuba T ist & ref 798. “44.110 110, 110 7 —_ 
® 8+ Gen Am Inv 5s,"52, x w 85 84% 84% 87 98% %% Cuba Co, A fis, 192% 96% 96% 961 2 2 
118 100 Gen Laundry 6%s, 1937..t02 102 102 — % 2 101 99% 95% REM’TON ARMS5%s,'30 98% 98 98% .. 38 ¢ +s - - 3 4 
100% 94 Gen Rayon 6s, 1948.... 4% 4% HY .. 8 94% i 98 Richfield Oil 6s, A, 1941.119% 115 116% — 8% 18 115% 19% 92 DANISH MUNIC 3a, "33 04% 4% 94% 1 
a8 Gen Vending 6s, 1927... 87 86% 86% 74 86% | 106% 99% Do 5%s, 1931 ......... 102% 102 102% — % 45 101% | 102 97% Do 5%s, 1955......... 100, 699-99 4 a = oO 
me o7% oa 5 Ra ge TOE ror se 28% 130 won 91 86% Rochester Cen Pw 5s,'53 88 * 874% 88 — \% w 89% 80 Danzig P'& W bis. “52. 84% 81% 83° —1- 7 81 
y > 28 a w is, » @ Oh - 7 6 06 5 92 « rd 95 Re *9 - rt; = 
112" 106% Grand Trunk one’ 1936. 10744 of" 107 aS é 107, 96 96 Ryerson (J T) 5s, 1948.. 95 93 8D +1 47 99% 95% Denmark Mtge Bk 5s,'72 95% 95% 95% 1 ‘ 
102% 99% Gulf Oil of Pa 5s, 1947..102 101% 102 + & 31 100% 94% SAN ANT P S 5s, B58 96% 96 “er 97 > PRUSS . ae ! oe = 
Mat fg Ok Se ag et Haak Hw 3 SE | aay aa aA ANT gear tee ae ge BS | mR mB rmumirn on oo poe gee eae, 
101% 97% Gulf States Deir 5s. A,'36 99% 98% 98% ; es 95 88 Schulte Real Estate 6s, 97. 96% Ercole M El M Gus, 33 96% 96 26 % < 93% 
1935, without com stk 92% 92 92 ee 19 97 SS Estonia 7s, 1967........ 88g ST% R7T% 460 «87% 
% 84 HOOD RUB 5%s, 1936.. 84% 81% 84 + 3% 12 82 100 «692 )=«—Scripps (E W) 5%s, '43. 93% 93% 98%+ % 2 98% %% European I M 7s, C, #7 92. 91 92 7 92 F 
103% 95 Do 7s, 1936 ..... oo 6 +1 2 97 86% 60% Servel, Inc, 5s, 1948.... 838% 82% 83 ae 30 
99% 94% Houst G Gas 6%s., 1943. o2%4 91 8Mm%— %& 17. 91% 98% 93% Shaw’ganW&P 4%s,A,'67 94% 94% 94% |. 2 92% 92% FARMERS NAT MTGE 
9% W1% Do fis, 1943 ...... 92 ot 81 — 1% 18 91 102% 99% Sloss-Sheffield 6s, 1929..100 99% 100 + % + gk Pies «3 eee 92% 92% 92 ; 4 
101% 95 Shawsheen 7s, 1931 .... 97% 97 9%+ % 17 97 94% 91 vin , = B 6s,'61,w i. 914% 90 90, 1 6 
117 96% IND OIL & GAS 6s,'39..108% 107 1084, — 1% 98 106% 131% 93% Snider Packing 6s, 1932. 99% 96% 98% + 24 137 100% 102% 99% Finland Ind ay is, °4$4..101% 101 101% + %& 8 101 
2) =—6 97% Ind Pw & Lt 5s, A,'57.. 99% 99 9% — 86 99% 100, «95 Solvay 5s, 1942 ........ 98 97% ITU + % 22 97% 99% 92% Frankort Cy 6%s, 1953.. 94% 93% 923% % 31 BS 
103% 99 IN Pw & Lt 5%s, B,'54..100 100 100 1 100 109% 102 S E Pow&L 6s, A, 2025.105% 104% 105% + % 158 105% ‘ 
101% 94% Int Pw Sec 7s, E,'57... 8% 9 MK + %& 31 95% 104% 100 So Cal Edison 5s, 1951..102 101% 101% — % 48 101% 97 87% GELSENK MIN es, ‘34. 90 88% 89K 4+ Y 31 89% 
97 89% Int Secur 5a, 1947 ..... 9 9 904 — & 120 90% 104% 100 Do 58, 1052.......... 101% yoo 101% + % 9 .. 100% 96 German Cons M 7s, ‘47. 97% 96% 97% MH 49 96% 
14% 100% Interst Nt G 6s,'36, xw.108% 103% 103% 1 99% 92 So Cal ‘Gas 5s, 1937 . 8 92% ee 45 94% 383% Do ts, 1947....... 89 88 88% + & 48 ft 
99% 94% Interstate Pw 5s, 1957.. 96 9 95% + % 100 96% 99% 95% Southern Dairies 6s, '30. 98 98 8s —1 6 97 97% 87 Germ Prov C B 6%s, x8 87% 88 - 123 88 
2% 96 Do 6s, 1952 -- 96% 96 896% — % 54 tiw‘ 97% 90 So Pub Serv 6s, A, “ 93 2 RM — 2% 1 .. 97% 8 Guant & W Ry 6s,A,"58. 85 85 26. 
112% 101% Invest Equit 5s, A, ii. “105 106 105 és 3 bing 98 94% Southwest Pwr 5s, ee a Re. s . “ s oid - 
198% 96 Inv Co Am 5s, A,'4 101 98% 101 + 2 88 102 112 192% S W Pwr & L 5s, "A, 2022. 1075% 106 - 5 55% 103 x9 cL : 
101 98% Ia-Neb L & P's, A,’57. 4% O44 94 — & 46 94% | 101% 6% Staley (A E) Mfg Gs, 42 98% 98 98% + % 7 98% 85% oh ry U Sie au 8T% rs "eT ; = 87 
104% 98 Stand Pwr & Lt 6s, ‘57 99 98% 98%+ % 92 99 oe% 90 Hanover Cred 6s, 1931. 95% 94 04 9 
0S =. 104 JED HIGH CO 6s,'41.104 104 104 = 11 141115 Strause (N) 6s,’ + _ .. i ste 23 135 ; 
150 92 Stutz Motor 7\%s, P 6 B ee 96 88 ISARCO HYDRO 2. 4 ie i 5 
8606s 63% KELVINAT 6s,'36, exw 74 73% 74 + % ar 98 75 Sun Maid Raisin 6%s,"42 79% 77% 17% — 1% 24. 1080 91 Isotta Fraschini is: 4042 1st 108 1043 ¢ ae 
4 My a hini 7 4 19 105% 
10% 94% Kendall 5s, A, 1948..... 98 7 9%%-— % 5 9T% 102% 100 Sun Oil 5%s, 1939....... 101 101 101 — %& mm .. 94% 86 “——«..:_....- 814 + % 16 
101% 97% Koppers Gas Coke 5s,'47 90% 99 99% + \% % 99% | 106% 99% Swift & Co 5s, 1932...... 106 — % 108 99% 79 Ital Superpow 6s'63,ex w a 80% 81%K+ & 43 81% 
wk LACLEDE GAS 5%s,'35.100% 100 100 — 1 oo 103 «97% TEXAS PWR & L 5s,’ 99% 98% ne 98 —- = F 4 
109% wee Lehigh P Sec Ay - ‘ 104% 106 «+ (1 80 105% 96 85 Trans-Lux 6%8, 1932.... 98% 93% 98% + 4% 9 110 88% 80 JUGO MIGE BK 7e,'3t 82% 80 a - 42 80% 
wr 92 Libby, MeN & Lib 92% 92% — % 36 .. 104 100 Truax Goal is"43, Ww L102 100% 100% — 1 Se . 10T 99, MANSFIELD M&S 7s,41.101% 101% 101% + 2% 1 
10-96% Lone Star Gas 5 % Wh — M% 23 98 101 92% Medellin 7s, E, 1951 96% 96% — % 18 96 
105% ses Long Island Let 6s, oe 103% - a iin my Ors VEEN LT & RYS “eo. © — 100% 96% Mendoza 7%s, 1951... _ + § 265% -— + w 38 97% 
100 uis'a Pw & Lt 5 i, 95% MK — | 5 g 5 9 é 50.... 95% 5 , "S 943 
99 OT BDO WOW. ....cccccccess 96 95% 96° —1- a 08% 100% Do 6s, A, 1952 101" 100% 101 — is 39 101% 18% 93 Montevideo és, 1950...: 95% 94% 95%. 5 94% 
90 6C Union Oil Prods 8s, 1931. 7 3 _ 7 108% 104% NETHERLANDS 6s, °72.105% 105% 1054 t 8 
104 989 MANITOBA PR 5%s,'51.100% 99% 100% + % 38 100) 113% 110 Un Rys of Hav 74s,'36.110 110 110 on 34 ‘ es 7 oe ae aoa 2 Ss .- 
Wud” 108% Mase Ges ti inte, clos” inmee ios” ae tose 105100 Un Amer Inv Sg, A, 48-108 104% 104 <% B.. 91 Nippon Elec Pow 648,53. 92 91% 91% — % 18 90 
101% 95% McCord Rad ts, 1943... 99 97% 98% + 1 67 98 98% 93 U S Radiator 6%s, 1929.  .. . . ei : ow 
100 91" Memohie Net Gas 6,43 97% a ore OM gt” | xo2m 92 US Rubber Gye 1929.. 90% 99% 90% 4 % 7 100 CO 806 PARANA BEATE 10.00. 00% 1% MN 1% = 16 83H 
WORE Sek AT calcein: perso kh bod 4 i, bq | ee ge BO AY Mages ay Ba ee at gy | Se Si ruin ous, aor ta wg a Sy 
0 7 Gas Lt 4%s, 8) +1 30 ¢ 2\ “S “=  Seppeeeees § - - nail late + So ‘ a os 
Oo Ot” Minn P@ Lt 443, 1978. 92% 91 ¥ eM + HI a 03° 82 Do Wis, 1983.......... 90% 4 t 2% 5 9% nicahucdal nie iendbanmmmmnams + 90% 89% 90% — % 213 90% 
103% 99% Mont L, H & P 5s,’ .101% 100% 10 — & 9 101% 10% f Oo Dh, Besccadeces 2 +s . oe _ ss P ‘ 
101% 98 Morris & Co Tis, | 1900. 100% 100% 100%. 21 100% | 102% 90% Do 6%s, 1934.......... ‘ 99% + 2% ae ka os SRAsDs Oe 31 96% 
102% 99% Mont Ward (P) 5s,'46...101% 101% 101% — % 8 102% | 103 9% Do 6%s, 1935.......... 19% oom 5 1% 10 100 J 2% ae a etfs of dep 13% 13% 13% 4 20 
102% 90 Do 6%s, 1936.......... § 99 1 2 100 ais jm Do 5%s, ‘21, Ate ot dap j2% 12% 12% " 2 13% 
W2, 98% NARRAGAN 5s, A.'57. 100% 100 100% + % 133 100% | 102K 90 Do Sits, 1 ee so +1% 2. ' uhr Gas 6%, 1953. a oS 3 94 
"226.1054 or we Se wy s Mc ccccceces f _ 1 . " ~ Om P 
(MM 8S Nat Pub Sve Se: 1878... 83M RIG Siw — "4 4 by | 108K 90% Do Gigs, 1988.0... | 9% + 1% 12 100 | 102% 95 SAARBRUECKEN 7s,'35 90% 90% 99% — % 1 
194 105% Nat Rub Mach és, '43...148 148 148° — 1 “oe 104% 91 Do 6%s, 1940.......... 9% W% .. 7 100 102% 90 Sear Basin 7s, 1935....101 90% 90% — 1% 4 
103 Nat Dist Prod 6%s,'25..101 101 101 + % 5 105 100 U S Smelt & R 5%4s,'35. 103% 103% 108% + \4 12 103% 101% 97% Santiago Ts, 98% 97% 7% — 1 4 100 
100 §=697% Nat Tr Jour 6s,'33, w |. 984 97% 9T% — % 40 .. % Utah Pwr & Lt 4%s, "4.9% 9% 9% —1 4 95 90% 92% Santa Fe 7s, 1945........ 9 94 9 + 1 fo. 
113% 107% Neb Pow 6s, A, 22.....108 107% 108 - n ~~. Falls : Sa, 1956. = 2. SS. 18 
.. «+ Neisner Realty 6s,'48,wi.108 107% 108 31 100% .. «. VAN CAMP 6s. 1968.... 864 85 86% 15 > 2 pee Sees, Ee 20 e Sot i 
oi 93% New Eng G &.E '5s,'47. 96% 96% 9H — 12 96% | 102% 98% Va Elec & Pwr 5s, 1955.100% 99% 100% + % 2 a 2 See DB A. ee. wr SS . 2° 
101 = 93%_—*dDo 5s, 1947 ‘datadnnds 93% 93% 93% 46 93% B R . on is, A, 1946... 89 8 % 87 2. \Y 41 89 
Wi 97% New Or PS 3s, 8,35, n Mi 96% OO — Ty 1 96 os 6-95 WEST TEXAS 5s, A. °S7 96% 96 96 + i es 02% Wiss Govt 5%s, 1920. .100% 10014 100% 11 1004, 
iy Y & For In 5%s, A,'48 924 92 24+ | 6 92 9% 88 Webster Mills 6%s, 6% 96 5 ? of . . - e 
97% Oty N ¥ Pw & Lt 440.67. 98h 93% m4... 53 95 117 98 Western Pwr Sigs, 1957 113 11 112 —i% 118 116m | 105% 102 TIETZ (L) 7%s,'46,ex w.102 102 102 5. 
4% 93%N Y, Chic & St L 4%s, 93% 86 Wheeling Sti #4s.B,": 53 89. h— & 37 89 179% 132 BD FI Wawro ccccscss 163 161 163 11 161 
©, WB, Wi ..ceccs 5 84 8 + & 146 99 95 Wisconsin Central 5 “30 9% 96% 96% ° 9 soe + an oan = 
106% 104% Niag’ Falls Pw oe, O...105 104% 105 + & 6 106% | 104 99% Westvaco Chlor Bye, "37. 102% 102% 102% —"% 2 125% 101, UN EL SERV 7s, 1956. .118% 117% 118% + \% 21 120 
104 9 No Ind P Serv 5s,'66....101% 100% 101% + % 15 101 = aaa Siained bb een py Ba oa + Bans + % p.. 82% 
5, > > a 5 n > 3 8,A,'47 8f $ + hy 20 4. 
105% 101 No States Pw "ous, 1983.103% 102% 103 % 30 103% FOREIGN BONDS. oof Un tnd Corp OMe ied. SI 91 OI ; re 6 
97% 91% OHIO PW 4%s, D,'56... 938% 93 93% 4 % 18 93 94 ANTWERP 5s, 1958..... 94% 94 9 Dividend rates in dollars based on last quarterly or semi-annual 
108% 99 Do 5s, B, 1952 .......100% 100 100 — & 391 - - si ” % % H+ % . - paymer.t. ‘ pith tte 
12% 98 Ohio Riv Edis 5s,'51.... 99% 99% 99% — \& 1 99% 94% BADEN 7s, 1951........ 98 98 98 es @ #8 *Ex dividend. ‘Partly extra. {Plus extra in stock. a Payable in 
102 100 Osgood Co 6s, 1988 re “1100% 100 6100 — 1 4 97 % Bogota Mtg Bk 7s, '47. 92% 924% 92% .. 15 92% cash or stock. b Payable in stock. d Payable in preferred stock. 
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10,000 
over 


feet 
Antarctic Wastes 


in the air 


to the South Pole! 


—BYRD is writing his own story of the 
Polar flight for The New York Times 


OMMANDER BYRD is on 
his voyage of Antarctic 
exploration by airplane. 
America’s foremost explorer- 
aviator, first to fly to the 
North Pole, leader of the New 
York-France flight, commands 
the most thoroughly equipped 
expedition ever to leave on 
such a venture,._ 


Between thgé Ross Sea base 
and the Pole lies the Antarctic 
ice barrier, frozen wastes 
10,000 feet high. The bitter 
cold and fierce storms of the 
South Pole region must be 
conquered. Great areas of 
land are yet to be mapped. 
Commander Byrd’s own nar- 
rative is now appearing in The 


New York Times, together 
with the special dispatches, 
sent by short-wave radio from 
Russell Owen, The Times spe- 
cial staff correspondent with 
the expedition, direct to The 
Times own radio room in New 
York. Informative articles by 
scientists, geographers and 
others will make The Times 
report as complete as it will be 
thrilling. 


An unequaled story of 
modern exploration and ad- 
venture, one to interest every 
member of the family. Be 
certain not to miss any of this 
news. Order The Times de- 


livered to your home every / 


day—Subscribe for it. 


Che New York Cimes / 
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MANHATTAN SERVICE EXTENDED 


With the opening of the New Year, this bank approaches 
the 130th anniversary of its founding in 1799. 


From the beginning, it has been the constant policy of 
its Directors to maintain a banking service that would be as 
intimate and personal for its customers as rapidly changing 
conditions would permit. They have sought at all times to 
make “Manhattan Service” easily accessible to its depositors 
and residents in every section. 


Today, as it enters the New Year, the Manhattan Com- 
og by proud to announce a further extension of its facilities 
in Greater City through the addition of nine offices as 
the result of its recent merger with the Bronx Borough Bank, 
with its six offices in the Bronx, and the First National Bank 


of Brooklyn, with three offices. These, with the approach- 
ing opening of a new office in Astoria, will increase the total 
number of communities served to sixty-one, 2° may be 
noted on the above map. 


Each office provides for its neighborhood complete 
facilities for domestic and foreign banking and for trust and 
investment services. Behind them are the large resources 
and accumulated experience of the oldest bank in America 
operating under its original charter. 


Also, through each office, our Trust Department will 
make available to every community the time-tested service 
of “Manhattan Trusteeship,” covering every phase of per- 
sonal and corporation trust work. 


BANK of the MANHATTAN COMPANY 


Main Office: 40 Wall Street, New York 
Sixty-one Offices in Greater New York 


Chartered 1799 


Capital, Surplus and Undivided Profits over $44,000,000 
Total Resources over $350,000,000 
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